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THE WEEK 

Current movement of merchandise continues somewhat 
below normal, particularly in the East; in the West and 
South there is more activity and business sentiment is 
quite confident because of the generally promising agri- 
cultural outlook. At a number of the interior centers 
bank clearings exceed those of the two years immediately 
preceding and at Chicago clearings for March are the 
largest ever reported for a single month. Mercantile 
collections are somewhat backward, which is not unusual 
at this season, and in spite of the attractive rates for 
money future borrowing is light and offerings of com- 
mercial paper continue restricted. Retrenchment still 
characterizes the iron and steel trade. Some better- 
ment, however, is still manifest in copper and the rec- 
ord exports during March testify to a large consump- 
tion abroad. A steadier tone has developed in prac- 
tically all the dry goods markets, with advances named on 
general lines of fall woolens and worsteds. Buying of print 
cloths and convertibles has expanded somewhat, but care is 
exercised in accumulating merchandise and at certain man- 
ufacturing centers part of the machinery is idle. Condi- 
tions in wool reflect sustained strength and indications 
point to continued firmness in the raw material. Quietness 
in footwear has resulted in a general slowing up in the 
factories and new business in leather is irregular, although 
tanners maintain quotations by restricting production. 
Apart from a few scattered sections, prospects for the 
growing winter wheat crop are distinctly encouraging and 
the leading grains have receded in value. Some complaints 
are heard of delayed farm work in the South, but cotton 
reacted after an early advance and the trend of most other 
commodities was again downward, 36 declines and 20 
gains occurring this week in the 310 prices compiled by 
Dun’s REviIEW. Statistics of bank clearings outside of 
New York made a fairly favorable comparison during 
March, there being increases of 2.6 and 5.9 per cent., re- 
spectively, over the two preceding years; on the other 
hand, gross earnings of railroads reporting for three weeks 
of that month were 3.6 per cent. smaller than in 1913. 

That the country’s business mortality is diminishing is 


indicated by the insolvency statistics for March. Commer- 
cial failures are still above the average, but, as was ex- 
pected, some improvement was disclosed in comparison 
with earlier results this year. Last month’s defaults, both 
numerically and in the amount of money involved, were 
lighter than in either January or February, and though 
there were considerably more suspensions than in March, 
1913, the liabilities, on the other hand, were substantially 
reduced. The exhibit for the manufacturing division was 
adverse in each respect, whereas in trading occupations 
and in the class embracing agents, brokers and similar 
concerns the aggregate debts decreased materially from 
the figures of a year ago. In analyzing failure returns it 
is essential to eliminate the reverses of unusual size from 
the greater bulk of smallér insolvencies, since a few large 
losses frequently distort the record. During March there 
were 31 defaults for $100,000 or over for a grand total of 
about $9,500,000, thus leaving an average of $8,400 for the 
remaining 1,433 suspensions. This is lower than in three 
of the four years immediately preceding, the average for 
1911 being in excess of $10,000. 

Evidences of curtailment of output in iron and steel are 
multiplying, specifications not being in sufficient volume to 
maintain operations at the rate of a month ago. The 
larger consumers are still deferring important purchases 
and the price situation reflects increasing ease, further 
concessions being noted on certain products. Competition 
in semi-finished steel is particularly noticeable in the 
West, and while at Pittsburgh plates, shapes and steel bars 
rule nominally at $1.20, that quotation has been shaded 
on attractive orders. Crude steel is unchanged, but some 
grades of pig iron are lower and the market is stagnant. 
This applies to all the leading centers, which report very 
little new inquiry. In contrast to the general dulness in 
other lines, wire products are quite active and sheet and 
tin plate mills continue to run at approximately 85 per 
cent. of capacity. Only moderate quantities of railway 
equipment are being taken and a car plant in the Pitts- 
burgh district is reported idle in all departments, except 
on passenger cars. There is a fair demand for light rails, 
yet no important contracts have developed for standard 
sections. Outdoor work is expected to increase as the sea- 
son advances, but buying of structural material is at pres- 
ent light and is confined to small tonnages. The weakness 
in pig iron is being reflected in coke, which lacks firmness. 

Trading in certain lines of cotton goods has been broader 
and prices on print cloths and convertibles have recovered 
somewhat. There is still a general disposition, however, 
to restrict purchases to well defined needs and the margin 
of profit to manufacturers remains narrow because of the 
high cost of the raw material. Transactions with the Far 
East last month amounted to 20,000 bales and shipments 
of cottons from New York continue in excess of a year 
ago. Conditions in woolens and worsteds are gaining 
strength, both in respect to values and in the matter of 
new business. In order to meet foreign competition, some 
free offerings of the cheaper grades of dress goods have 
been made in the western markets. Very substantial orders 
for dress wear have gone to one or two mills, but the de- 
mand has been irregular. Current trade in sole leather 
continuues dull, yet some improvement is expected before 
long, as shoe manufacturers will soon start cutting on fall 
runs. On all kinds of bottom stock prices have lost none 
of the previous firmness, but concessions are not wholly 
absent in upper grades. The demand for the latter has 
recently shown some expansion, with buyers attending the 
Boston market in larger numbers. Because it is still be- 
tween-seasons in footwear the situation is devoid of signifi- 
cant changes. Some fair-sized contracts for fall lines have 
been received from traveling salesmen, but reports indi- 
cate that buyers remain conservative and are likely to 
continue the policy. 

With winter wheat in such splendid condition it is not 
surprising that prices have declined still further. Advices 
from practically all quarters indicate that prospects are 
nearly perfect and the Government report next week is 
expected to be decidedly bearish. The present brilliant 
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outlook has stimulated considerable short selling, with the 
result that most options are now lower than a year ago. 
Western receipts of wheat this week were again larger 
than in 1913—3,749,000 bushels comparing with 2,749,000 
while exports from all ports of the United States, flour 
included, were 3,515,686 bushels against 2,797,500 in the 
earlier period. Corn moved downward in sympathy with 
the costlier cereal and also because of a slack cash demand. 
Arrivals of 4,544,000 bushels at primary points contrasted 


“with 1,796,000 last year, but Atlantic Coast shipments 


were only 73,000 bushels in comparison with 1,848,000 in 
1913. Erratic fluctuations were the rule in cotton, which 
declined after an early sharp advance. Developments 
abroad gave support, Lancashire mills being reported 
busy, and firmness also resulted from too much rain in 
the South. On the other hand, the short account has cov- 
ered freely of late and the technical market situation ap- 
pears less strong. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Conditions Still Irregular, but Some Encourage- 
ment Derived from Increasing Inquiries 


BOSTON.—Reports from industrial centers are no more 
encouraging than formerly. Irregular conditions prevail, 
but there is a generally hopeful feeling, notwithstanding 
the conservatism of operators as regards the placing of 
new orders. The dry goods market is quiet in all branches, 
but the approach of spring encourages wholesale and retail 


distributors in anticipation of sharp improvement soon. 
Cotton mills receive little new business of consequence, but 
certain lines are wanted in sufficient quantity to keep mills 
busy, while others are so neglected that plants have re- 
duced operations. Manufacturers complain that the new 
business presented is to be had only at such low figures 
that they prefer to further curtail rather than accept 
orders at a loss. Woolen and worsted mills are better off 
on orders than for some time and show fairly satisfac- 
tory condition in this regard. Since December 1 slight im- 
provement is noted in the employment of woolen machinery 
while worsted machinery has made material gain. There 
is a strong tone to the market for woolen and worsted 
goods and further advances are announced owing to the 
upward trend of prices for raw material. Tops are quiet 
and so are yarns, but both are firmly held and makers are 
busy on old orders. Wool is not selling freely, but stocks 
are depleted and high prices are asked. Producers of lum- 
ber have marked up the price of spruce dimension and 
leading mills are reported well employed. Pig iron is dull 
and business in manufactured iron and steel is moderate. 
Seasonable improvement is reported in building materials, 
but demand not yet active. Shoe factories need new busi- 
ness, but are not receiving much, and most of them are 
running on reduced time and a few are closed temporarily. 

Flour mills quote firm prices for deferred delivery, but make 
coneessions on orders calling for prompt shipment, in which all 
new business is being placed, with orders calling for small quan- 
tities. Trading in coarse grain is slow. Grain exports are small. 
Millfeed prices have been advanced and while the demand is light 
offerings are moderate. Fresh meats show slight change. Sup- 
plies of butter are so large that lower prices have been necesSary 
to keep them moving and trade has been fairly active. Butter is 
now quoted 10c. or more a pound cheaper than a year ago. A 
further decline in prices of eggs has put them down to a level from 
which it is thought they will not go much lower at present. Cheese 
continues firm and high. A brisk demand for potatoes for ship- 
ment South has led to an advance of 10c. a bag in the price. The 
market for fruits and vegetables is still feeling the effects of the 
generally cold weather in the South. 


SPRINGFIELD.—tTrade conditions indicate little im- 
provement as cotton factories are curtailing their output 
and woolen mills in many instances are awaiting orders. 


The felt hat season is coming to a close, which necessarily 
makes that line rather inactive. Many mechanics are out of em- 
ployment and there is a large supply of unskilled laborers. Clear- 
ings, however, as compared with corresponding period a year ago 
show improvement, which means that retail houses in general are 
holding their own. The municipality is extending two streets to 
meet opposite ones which are separated by a railroad running through 
the center of the city. This will develop the city into more than 
a one-street town besides causing needed improvements in the local 
railway station. It is believed that it will also tend to increase real 
estate valuations on side streets. At this time building operations 
are very quiet and the usual spring activity has not appeared, 


BANGOR.—The unusually cold winter; with a belated 
fall, occasioned some disarrangement in the plans of re- 
tail houses in eastern Maine, especially in dry goods, cloth- 
ing, and boots and shoes. Many dealers report that they 
had rather a poor winter, and spring trade as yet is not active. 
There is some business from the woodsmen, however, as they come 
in and are paid off. The farmers in this vicinity have received 
good prices for milk, butter and other produce sold during the 
winter, but complain that the severity of the weather increased 
their expenses. The banks report moderate requirements as _ to 
loans, and interest rates normal. There is no special demand for 
any particular line of goods, but considerable seeking of job-lots 
has been noted recently by some houses. Taken as a whole, trade 
in this city and vicinity cannot be said to be better than fair at 
this time, though there are some prospects of improvement. Bangor 
has become more and more a jobbing center, and merchants seem 
to be doing pretty well. Collections are about as good as last 
year. 

PROVIDENCE.—Manufacturers of this State, taken as 
a whole, find business quiet, and few concerns are operat- 
ing to the capacity of their plants. Some large producers 
see little evidence of any improvement in trade conditions 
in the near future, but many others are encouraged by 
the increasing number of inquiries they are daily receiving 
and are confident good orders will soon be the rule. Of 


all lines of manufacture here, the jewelry trade seems 
to be the quietest, and an unusual large number of employees in 
this line are out of work. It is believed the total volume of sales 
of the past month is much less than for the same period in a 
number of years. The road men have started on their trips with 
Spring samples, and the trade is hopeful of good returns, but do 
not appear to be particularly optimistic. In the woolen and worsted 
mills the same conditions are noticed that have prevailed for some 
time past, the smaller plants having apparently enough orders to 
keep them busy, while the larger concerns are only operating from 
50 to 75 per cent. of their machinery. The cotton mill men say 
that buyers are still ordering only what they need for immediate 
use, and for this reason they continue to hold firm on prices. The 
outlook in this line appears somewhat uncertain, but the hand- 
to-mouth buying which has been in vogue for some time past has 
depleted all surplus stocks and it is believed to be only a ques- 
tion of time when the mills will be extremely busy, and will be 
able to sell their goods at fairly remunerative prices. The silk mills 
and lace factories have still all they can do, and are making money. 
Narrow fabric manufacturers are said to be operating to about 60 
per cent. of their capacity and are finding difficulty in securing 
enough orders to do that. In the various metal trades much better 
business is being done, sales both domestic and foreign increasing 
the past week. Wholesalers and retailers in general report a fall- 
ing off in orders, but with seasonable weather from now on expect 
to make up what they have lost. 





MIDDLE ATLANTIC STATES 


—_—— ——-——-_---~» 


Improvement not Very Noticeable, Although 
Fair Activity Prevails at Some Centers 





PHILADELPHIA.—Contradictory reports continue to 
be received regarding conditions in the leading lines of in- 
dustry, some departments reporting a fair degree of ac- 
tivity, while in others more or less quietness prevails, with 
the anticipated improvement very slow in making its ap- 
pearance. Wholesalers of dry goods, cotton goods, etc., 
say that sales were in larger volume this week, and some 
expansion was shown in the demand for hosiery, under- 
wear and notions, while trade in millinery was moderately 
active. In all these lines, however, conservatism is a 
notable feature, buyers generally keeping their commit- 
ments very closely to current requirements. Although not 
in all cases up to expectations, trade in the different cloth- 
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ing manufacturing lines has increased in volume, with 
novelties in especial request. The strength of the leather 
market is fully maintained, but glazed kid dealers complain 
of moderate sales. Conditions with jobbers of shoes are 
dull, retailers purchasing in only small amounts. In the 
wool market demand is fair for domestic grades, but busi- 
ness is light owing to moderate supplies, and manufactur- 
ers are turning their attention to the foreign product. Most 
inquiry seems to be for fine and fine medium territories, 
and the available quantity of these is apparently not up 
to requirements. While some of the mills are now operat- 
ing on reduced time, some of those producing fancy men’s 
worsteds are working with full force, but this is mainly 
to complete old orders and new business is not better than 
normal. 

Business in hardware shows signs of improvement, owing to 
more favorable weather, and sales of electrical supplies are in satis- 
factory volume, while the stove trade is reasonably busy. Bitumi- 
nous coal conditions are quiet, buyers being slow in making ar- 
rangements regarding their yearly contracts, and the movement of 
anthracite has fallen off, consumers having been awaiting for the 
spring lowering of prices. The movement of lumber continues below 
the average, and the general situation is still unfavorable. The 
southern mills are reported to be making concessions in soft woods, 
and while this has stimulated demand to some extent the volume 
of business is restricted. Permits issued for new building indicate 
considerable activity in that line, the total showing quite a fair 
increase over that of the same week last year. Paints, painters’ 
supplies and wallpaper are selling freely, and both manufacturers 
and dealers say that the season has been very satisfactory. The 
local grocery trade remains active, dealers reporting a brisk demand 
for practically all staples, with prices well maintained. Buying is 
generally of the hand-to-mouth nature, but orders are frequent and 
total up a large amount. Coffee has advanced a cent, and demand 
has increased, but both teas and sugar are quiet and prices steady. 

PITTSBURGH.—Mercantile activity is being influenced 
by slightly slower conditions in iron and steel, and the 
movement of freight has been somewhat hindered by local 
labor troubles of limited scope. The outlook is only fair, 
unless renewed industrial activity occurs shortly. Retail 
trade, however, is only slightly retarded. Groceries are moderately 


active, though prices continue to be cut for various staples and 
collections are only fair. Wholesale lumber houses report the 


absence of large orders, but sales in two and three car load 


lots are frequent and the aggregate volume is encouraging. The 
week’s building permits represent a substantial total. The sus- 
pension of handmade window glass plants is now under way, 


with stocks practically normal and the demand is such that any 
change in prices is likely to be an advance, particularly for “A” 
quality. Plumbing supplies are moving in good volume. The set- 
tlement of the miners’ wage question is now assured, but there 
may be a temporary shutdown pending the ratification of the agree- 
ment. Prompt bituminous coal is a degree steadier, but the situa- 
tion is not yet satisfactory from the operators’ viewpoint, though 
the resumption of lake traffic will result in more activity. Run- 
of-mine is quoted $1.30, but tonnages are available for spot ship- 
ment at off-prices. 

BUFFALO.—Business conditions in this vicinity are 
somewhat depressed, largely owing to labor troubles. At 
Depew, a suburb of Buffalo, there has been a long drawn 


out strike of the employees of a large manufacturing con- 
cern, and the town is under martial law, with apparently no im- 
mediate prospect of the State guard which is on duty there being 
relieved. There has also been a strike of the grain elevator em- 
ployees, the effect of which has been the practical cessation of 
husiness in that line. The shops of the Erie Railroad, located here, 
were closed last Friday, which means the throwing out of work of 
about 1,000 men, and it is intimated that the suspension is for 
an indefinite period. In general lines there is a tendency to cur- 
tail orders and await developments as well as an improvement in 
trade prospects before making commitments to any great extent for 
the future. In the clothing trade it is reported that dealers are 
experiencing difficulty in obtaining delivery of goods, owing to the 
mills having pursued the policy of manufacturing only sufficient 
to cover primary orders. Collections in numerous lines are re- 
ported slow. Money is easy, but in no special demand. 





SOUTH ATLANTIC STATES 


Few Points Report Much Increase in Activity 


BALTIMORE.—In certain lines satisfactory conditions 
prevail, but in general the anticipated improvement has 
not materialized, and while there is a considerable feeling 
of optimism in the jobbing trade, the situation as a whole 
is quiet. Jobbers of dry goods, notions, hosiery, etc., re- 


port a fair volume of business, but millinery houses state 
that trade is not up to expectations and considerably be- 
hind the corresponding period last year, which they at- 
tribute to the late Easter season and the unfavorable 
weather. Boot and shoe and rubber goods houses are ex- 
periencing a general falling off in demand. Clothing manu- 
facturers are not working up to full time, and while orders 
received are in excess of anticipations, there appears a 
tendency not to encourage large shipments. Dealers and 
manufacturers in fertilizers report their usual volume of 
business and prices are firm. In the canned goods market 
prices have receded and there is little demand at the pres- 
ent time. Collections in all lines are reported below nor- 
mal, but bond dealers note an improvement in demand 
for good investment issues, and many sales have been made 
during the past week at full prices. Real estate condi- 
tions, both local and surburban, are encouraging, and 
building operations are increasing. The movement of coal 
continues about normal, and during March 17 cargoes were 
cleared for foreign ports, the total reaching 65,162 tons, 
against 67,342 in February and 62,222 in January. 

NORFOLK.—Wholesale business continues fairly active 
in all lines, some increase being noted in sales of dry 
goods and shoes as compared with last year, and a good 
demand in wholesale millinery and notions. The lumber trade is 
still quiet, but prices are unchanged. The unfavorable weather dur- 
ing the early part of the month depressed retail trade to some 
extent, but conditions have been more favorable during the past 
week or ten days and there appears to be considerable improvement 
in all lines. 

LYNCHBURG.—Favorable progress is reported in most 
departments, with the outlook generally very encouraging. 
Improved weather conditions have increased the demand 
for seasonable merchandise, business for the past week or 


two showing a decided change for the better. Wholesale 
dealers in dry goods and notions are doing a good seasonable trade, 
and jobbers of clothing, hats and caps report satisfactory sales. 
Candy manufacturers and grocers are experiencing a good demand 
for this season of the year, and while the hardware people have 
already handled the bulk of spring trade, business continues good, 
and prices remain unchanged. The shoe market shows pronounced 
improvement. Orders for immediate shipment, as well as future 
delivery, are in excess of the corresponding period last year, in 
spite of the fact that prices on some shoes have been advanced on 
account of the leather market being stiffer. Pipe manufacturers 
Say orders are satisfactory, with indications of increase. Notwith- 
standing the fact that weather conditions recently have been more 
favorable, and this is the period when a revival of activity is looked 
for in the lumber market, very little improvement is noted. Re- 
tailers have been benefited in some degree by better weather, and 
“Fashion week,’’ which was observed by the retailers on March 24, 
also increased sales somewhat. Collections with both retailers and 
wholesalers are from fair to good. 





SOUTHERN STATES 


The Trend is Towesila Improvement, Although 
Progress, as a Rule, is Rather Slow 





ST. LOUIS.—Trade conditions show but little change, 
for while some lines report a fairly satisfactory volume 
of business other lines are quiet and hardly up to normal, 
buying being of a hand-to-mouth order. There is, how- 
ever, a strong undertone of optimism prevailing among all 
classes of trade, with a belief that the advent of fine 
weather and the active resumption of farm work will 
greatly stimulate general trade. The wholesale dry goods 
business, while hardly up to expectations, shows some im- 
provement and there is a better demand for hats, especially 
straws. Millinery dealers report a fairly good trade, al- 
though it is not as brisk as was expected, which is due 
largely to the backward season. Collections in most lines 
are about normal. Eggs are steady, but there is not much 
life to the market, and receipts are rather light. There 
is a fairly good consumptive trade, and some accumulative 
demand for storage purposes. Prices range from 17c. 
to 17%c. Butter is lower and generally weak. Dressed 
poultry is firm, with supplies light. Hogs are active and 
steady, the light offerings being quickly taken at strong 
prices. Rains in Kansas and Missouri, coupled with bear- 


ish reports, caused wheat prices to weaken and close a 
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shade lower. Trading in local stocks is rather light with 
prices a shade easier. 

LOUISVILLE.—The demand for plows and implements 
is active and up to its usual volume at this time of year, 
but the movement of general hardware is below the aver- 
age for March, although orders have been increasing for 
the last few days. Reports from wholesale druggists indicate a 
somewhat larger volume of sales than a year ago and wholesale dry 
goods dealers are also doing well. The furniture business is fairly 
active. Handle manufacturers report a shrinkage in domestic trade, 
but exports have maintained their usual volume. Grain is reported 
active throughout the State, but in the Southeast local concerns 
have difficulty in meeting competitive prices, and buying is gen- 
erally conservative. 

NEW ORLEANS.—Business conditions continue nor- 
mal and there appears to be a very fair movement of mer- 


chandise in several lines. The weather has been more fa- 
vorable, which has improved crop prospects. The local sugar mar- 
ket has showed but little activity, but prices rule steady and re- 
fined continues in fair demand. Trading in rice has been rather 
limited, though clean was in some request. There was practically 
no change in quotations. The inquiry for by-products was active, 
tut offerings limited. 

KNOXVILLE.—Weather conditions in this section have 
operated to restrict activity in certain lines, and jobbers 


generally report but slight increase in the volume of busi- 
ness over same month of the previous year. Continued, though not 
increasing, difficulty is experienced in making collections. There 
is, however, a noticeable tone of optimism, and an expression of con- 
fidence in the promise held out for the coming season. Frequent 
and favorable rains, following the heavy snowfall, have, with the 
advent of warmer temperature, served to promote the rapid growth 
of vegetables and farm products. On the whole the outlook is en- 
couraging. 

NASHVILLE.—There has been no change of conse- 


quence as regards the volume of business during the past 
thirty days. Jobbing and manufacturing trade is fairly satisfactory, 
but not in excess of last year. Collections for several weeks have 
been slow both in the city and country. Crop conditions are 
favorable. 


WACO.—AIIl lines of trade are restricted on account of 


the scarcity of money. Crops are now in good condition 
and the season, thus far, is regarded as highly favorable. 





CENTRAL STATES 





Most Centers Report a Fair Volume of Business, 
and the Feeling Generally Optimistic 





CHICAGO.—Real springlike weather has not yet ap- 
peared, but activity shows further seasonable expansion 
and more capacity and labor are employed in production, 
construction and distribution. Agricultural advices testify 
to the benefit of widespread rains, excellent soil conditions 
for seeding and good progress in preparations throughout 
the spring wheat and corn areas. Business generally de- 
rives much encouragement from the sustained excellent 
prospect for winter wheat, the latter being expertly esti- 
mated equal to fully 600,000,000 bushels, based on condition 
April 1. Payments through the banks in the past month 
and quarter surpass all previous high records and money 
conditions remain favorable to investment and increasing 
enterprise in commerce. Approaching Easter has stimu- 
lated wider activity in the leading retail lines and stocks 
here and at the interior now undergo adequate reduction. 
Consumption of the necessaries is close to the normal and 
would improve were the weather conditions more bright 
and warmer. Jobbing branches report some reorders for 
prompt shipments and there is a gratifying attendance of 
visiting buyers in the markets for staple merchandise, 
orders comparing favorably with this time last year in 
the textiles, millinery, footwear and clothing. Road and 
mail orders equal expectations and more interest is shown 
in fall and winter needs. No appreciable gain appears 
in new demands in iron and steel, but outputs are sustained 
at the highest level this year and the outlook is strength- 
ened by increasing known needs of the railroads and other 
heavy consumers. Construction requirements expand with 
the pushing ahead of spring work here and in the West. 
New building steadily expands and there is rapid absorp- 
tion of necessary supplies. The fabricating plants now 
are active on early needs, while the car builders and ship- 


yards are busy, and improvement is noted in demand for 
copper and some other minor metals. The markets for 
the principal raw materials reflect seasonable augmenta- 
tion of receipts and prices firmer in the average than last 
week. New building this week, $2,126,700 in value, com- 


pares with $1,616,275 last week and $2,364,850 in corre- 


sponding week last year. Real estate sales aggregated 
$2,687,566, against $1,930,480 last week and $2,722,903 in 
1913. 

Primary markets for the principal foodstuffs have not yet de- 
veloped improved demands expected, although prices turned more 
favorable to larger absorption. Stocks of hog product show over 
15,000,000 pounds heavier than a year ago and there is but slight 
decrease in wheat. Coarse grains exhibit heavy accumulation. Com- 
bined movement of the five leading cereals, 7,048,000 bushels, com- 
pares with 7,723,000 bushels last week and 7,924,000 bushels last 
year. Compared with 1913, decreases appear in receipts 0.9 per 
cent. and shipments 19.4 per cent. Flour receipts were 230,000 
barrels, against 227,000 barrels last week and 153,000 barrels last 
year; shipments, 113,000 barrels, compare with 98,000 barrels last 
week and 95,000 barrels in 1913. Aggregate receipts of cattle, hogs 
and sheep, 257,560 head, compare with 226,593 head last week 
and 259,472 head last year. Wool receipts were 469,000 pounds, 
against 341,000 pounds last week and 227,000 pounds in 1915 
Hides received rose to 3,325,000 pounds and compare with 2,998,000 
pounds last week and 2,027,000 pounds last year. Lumber receipts 
were 46,059,000 feet, against 47,668,000 feet last week and 50,- 
987,000 feet in 1913. Other receipts increased in corn, oats, rye, 
seeds, dressed beef, butter, eggs, cattle and sheep, but decreased in 
wheat, barley, broom corn, lard, cheese and hogs. 

CINCINNATI.—There has been a slight increase in re- 
tail trade since the spring season opened, but not suffi- 
cient to encourage dealers into the belief that business gen- 
erally is improving and, taken as a whole, conditions in 
manufacturing and jobbing lines are quiet. The machine 
tool industry is still dull and improvement is not looked 


for in the near future,’ as but few inquiries are being re- 
ceived. Local carriage and wagon manufacturers feel a little bet 
ter satisfied, as the opening of spring has brought some business 
and inquiries are encouraging. Carriage and wagon hardware 
houses received a few orders the past two weeks, but demand is 
below that of last year. Spring weather has stimulated the movye- 
ment of hardware slightly, although it is still below normal. Local 
contractors are receiving some encouragement as a number of in- 
quiries have been received from individuals who contemplate build- 
ing this spring, and from all indications the season will be a fairly 
good one. Plumbing houses are also fairly satisfied with the out- 
look, having already some fair-sized orders on hand, and they look 
forward to a reasonably good trade. Local electrical supply houses 
are transacting a moderate trade and quite a few orders have been 
received the past few days, but business is still below that of last 
year for same period. Spring weather is increasing the demand for 
paints and glass to a moderate extent, though it is still below the 
average. 

CLEVELAND.—tThe coal situation was greatly intensi- 
fied on April 1st, when many mines in the State were shut 
down for an indefinite period owing to disagreements be- 


tween the miners and operators over rates of wages. Ap- 
proximately 45,000 men were thrown out of work. The building 
outlook continues encouraging, the 1,409 permits issued in March 
totaling a cost of $4,070,255. Active preparations are being made 
for the opening of navigation. Boats will be ready to sail shortly 
after May ist, and vessels holding coal will set out as soon as the 
ice on the lakes permit. Indications are thAt navigation will be 
in full swing by March 15th. The larger passenger boats will start 
between Cleveland and Detroit on April 6th. Trade in most lines 
shows some improvement over previous weeks and collections are 
slightly better. 

TOLEDO.—tTrade conditions at this time are quite satis- 
factory as a rule. Manufacturers in different lines report 


an increase in orders and in many plants the working force 
has been augmented until there are few men unemployed. Whole- 
sale houses, especially dry goods, shoes, hardware and groceries, re- 
port a satisfactory business, and retail dealers in wearing apparel 
are catering to an increaSed patronage, owing largely to rather fa- 
vorable early spring weather. During the month of March build- 
ing operations were above normal and supply and material houses 
are active. 


GRAND RAPIDS.—Retail trade is somewhat slack, but 


manufacturing is fairly active. Money appears to be easy 
and the supply is in excess of the demand, as no new ventures are 
being promoted to call for any large amounts. The wheat crop, 
while not an important one here, is reported in excellent condition 
and acreage about as usual. 





There were 167 new incorporations under the laws of Massa- 
chusetts during the month of March against 141 March, 1913. The 
authorized capital of the incorporations was $20,645,200, as com- 
pared with $13,227,400 last year. 
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WESTERN STATES 


A Seasonable Demand for Most Commodities, 
and the Outlook Considered Encouraging 


MINNEAPOLIS.—A heavy blanket of snow covering 
the entire spring wheat belt afforded a bountiful and much- 
needed moisture. Seeding has commenced in a small way 
in the southern counties and will be general with favorable 
weather in the next 10 days. Soil conditions were never 
better for the season. General merchandise lines are mov- 
ing in normal volume. All lines share in the movement, 
with agricultural supplies predominating. Collections are 
reasonably satisfactory. Building materials and supplies 
are in active demand. 


ST. PAUL.—House trade in wholesale dry goods and 
millinery the past week was quite satisfactory and sales 
are ‘holding well up to corresponding period of 1913. The 


demand for footwear and other wearing apparel is re- 
garded as somewhat lighter than a year ago, but is still classed 
as satisfactory. Jobbers of hardware, harness, etc., report in- 
creased sales and the movement in drugs, chemicals and oils is 
considered normal. Local building operations are very active. 
Collections are fair. 


OMAHA.—Jobbers of groceries and hardware continue 
to report increased sales over last year. In the dry goods 


line the volume of business is about normal, while shoe 
and implement dealers report business as improving considerably. 
Recent rains and weather conditions appear to have made mer- 
chants in most localities very optimistic as to spring and summer 
business. The money market continues easy, rates remaining at 
5 to 5% per cent. and deposits holding up fairly well. Collections 
on the whole are only fair. 

KANSAS CITY.—tTrade in general throughout this sec- 
tion seems to display a little more activity than for some 
time past, although the weather has been such that spring 
stocks have not as yet been broken into to any great extent. 
Collections are about normal. The implement trade dur- 
ing the past week has been fluctuating. Conditions throughout this 
territory continue to promise a record wheat year. Dulness de- 
veloped in the flour trade with most of the mills in this vicinity 
and the output of the Kansas City mills shows quite a falling off. 
Production during the past week was 35,400 barrels compared with 
40,400 the preceding week. Quite an improvement is noticeable in 
the amount of building in this city, permits issued during the 
month of March totaling over $1,500,000, and there is quite a 
demand for all kinds of materials. In the local live stock market 
the run of cattle was moderate and prices steady. Hogs were some- 
what higher and the demand only moderate. 


SPRINGFIELD, Mo.—The general business situation 
is about normal, although there is no unusual demand for 
any kind of merchandise. Agricultural conditions are satisfactory, 
wheat prospects being especially good and the acreage larger than 
usual, while spring work is well advanced. The business district 
burned last year is now being rebuilt with modern fireproof build- 
ings and other extensive improvements are in progress throughout 
the city. 


WICHITA.—Conditions in general have not changed to 
any great extent in this section for several weeks, though 
trade is now believed to be gradually improving and the 


general feeling is optimistic. Spring business has been 
very fair though some report the volume a little behind last year, 
which by some is attributed to Easter being a little late. The gen- 
eral movement of hardware, as well as vehicles and implements, is 
a little slow, and trade in the building material lines a little quiet, 
although considerable building is being planned for this summer. 
This State is reported to have the largest acerage in wheat for 
some years and at the present time it is looking fine. Spring plant- 
ing of other crops is now in progress and weather conditions are 
favorable. It is reported that money is still tight in this section, 
but collections continue fair. 

DENVER.—Local trade conditions continue to exhibit 
a fair degree of activity, as a whole, the falling off in some 
directions being fully offset by increased sales in others. 


Cigar manufacturers say that business is now about equal 
to that of a year ago, both city and country orders showing con- 
siderable expansion over the two preceding months. Wholesale 
stationery houses report conditions only fair, there being a light 
demand for commercial lines and a normal movement in fancy 
goods. Business in vinegar and pickles is at least up to the 
average, with indications favorable for considerable improvement, 
as large orders are being booked for future delivery in this and 
adjoining States. The situation in steel products is very encour- 
aging, a substantial expansion being noted in the demand for steel 
rails and sales of wire being of record-breaking proportions. The 
movement of coal is about normal. 











PACIFIC STATES 


No Great Activity in any Direction, but Confi- 
dence Maintained by Fine Crop Prospects 


SAN FRANCISCO—About 5,000 people will soon leave 
this port to engage in the Alaska salmon fisheries and 
canneries, of which number one-half will be Asiatics. A 
fleet of 40 sailing vessels will convey these people to the 
northern coast with food supplies for six months, and ma- 
terials for the canneries, the value of which will approx- 
imate $1,000,000. Those who do the fishing are to have a 
slight increase in compensation for their services, whether 
the catch be large or small. The pack last year in some 
respects was a record one, but the carry-over stock on the 
Coast at this date is comparatively light. Most of the 
Alaska salmon are shipped to this port, though Oregon 
and Washington have minor interests in those fisheries, in 
addition to a monopoly of their own salmon fisheries in 
the Columbia and other rivers and on Puget Sound. These 
salmon fisheries are something of a feature on the Pacific 


Coast, and are of considerable importance financially and 
otherwise, affording as they do some little part of the food supplies 
to millions of people in this and other countries, large shipments 
being annually made to Europe, Australia, the Orient and Central 
and South America. It is a crop that does not depend on climatic 
or other conditions incident to all other kinds of crops. Weather 
conditions for the past month have been quite unusual, owing to 
the general absence of rains and the large number of warm days, 
causing some injury to orchards in bloom or with tender buds. Re- 
ports of such damage have come from Solano County, an important 
apricot and cherry section, and Santa Clara County, a noted prune 
district. The large canneries of the State have commenced oper- 
ations on asparagus and the promised pack will be large. Straw- 
berries are coming in quite freely. Cherries will be on the market 
earlier than usual. An exchange of 280 acres of orchard land and 
improvements in Santa Clara County, valued at $300,000, has been 
made for improved property in San Francisco. The spring fashion 
show of the local dry goods firms last week attracted the usual 
attention. Mercantile jobbers report trade under normal and col- 
lections slow. 


SEATTLE.—While mercantile and industrial operations 
in Seattle and the Puget Sound country generally have in- 
creased in volume during the past fortnight, there is, 
nevertheless, an undercurrent of dissatisfaction over exist- 
ing conditions. So far as the Northwest’s greatest in- 
dustry, the lumber business, is concerned the volume of 
orders now coming in is, on the whole, up to expectations, 


but prices are anything but satisfactory. Middle western 
and eastern retailers are buying lumber in large quantities, but for 
the most part on their own terms. Manufacturers~here in the 
Northwest are meeting both real and imaginary competition, with 
the result that prices have gone off from 50c. to $1 at the time 
of the year they normally advance. There is a lack of large rail- 
road orders, although business now placed is keeping nearly every 
sawmill in western Washington and Oregon in operation. With 
prices so unsatisfactory there is a very pronounced tendency on the 
part of operators to purchase new equipment and supplies as spar- 
ingly as possible. Supply and equipment houses report collections 
extremely slow. Trade in Seattle has been stimulated by the cer- 
tainty that the Government will commence very shortly the con- 
struction of its $35,000,000 railroad system in Alaska, and mer- 
chants here look upon this project as one of the most important 
events since the discovery of gold in the North. There is great 
activity in the deep sea fisheries, including halibut, cod, whale and 
salmon. The increase in the gear employed in the North Pacific 
fisheries during the coming season will be considerable. Alaska 
salmon canners are making preparations to operate on a much more 
extensive scale than they did in 1913. Crews and supplies are now 
leaving daily for the canneries. Nothing has developed during the 
past fortnight to injure the very excellent crop prospects. Climatic 
conditions to date have been everything that could be desired. The 
season is fully two weeks more advanced than it was a year ago. 
The flour trade has been stimulated by rather sharp reductions in 
the trans-Pacific freight rates, although the cut comes too late in 
the season to do the flour business centering on Puget Sound much 
good. 

SPOKANE.—Jobbing houses report some improvement 
in wholesale business, and city, trade, in a retail way, has 
been somewhat stimulated by the “Spring Openings” of 
leading department stores. Advices from wholesalers are 
somewhat at variance, with respect to country trade, some, 
drawing their business largely from saw mills and lumber con- 
cerns, showing losses over a year ago, while in a good many other 
instances, any losses in the logging and lumbering sections, have 
been more than overcome by increased sales in the farming dis- 
tricts. Collections are stated from fair to slow. The Western 
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Pine Manufacturers’ Association reports shipments of lumber by 
Inland Empire mills and dealers for January and February as 
showing an increase over those for same months last year, of 
approximately 10 per cent., while orders booked during March 
will show an increase over preceding month of around 20 per cent. 
Prices remain practically stationary, ruling low on fir and tamarack, 
with indifferent demand for the latter, although there has de- 
veloped of late a brisk call for white pine at hardening prices. 


DOMINION OF CANADA 


Conservatism Still a6 Rule, Although a Few 
Lines Note a Slight Improvement 











MONTREAL.—The ice-breakers have cleared the chan- 
nel in the St. Lawrence for about 80 miles above Quebec, 
and there is now little danger from floods on the lower 
reaches of the river. The ice in Lake St. Peter and also 
in front of the city still holds firm and first arrivals from 
sea are not looked for before the 25th. The canals are ex- 
pected to open May 1. With regard to general trade 
conditions there is little change. Conservative buying is 
still the rule and there are few evidences of increased 
business activity. The spring weather and the close ap- 
proach of Easter is helping retail business in dry goods, 
and wholesalers report fair sorting orders. 

No improvement is evident in the boot and shoe trade, manu- 
facturers reporting light orders and little increase is looked for 
during the next few months. As a consequence the local demand 
for leather is very moderate, though sole leather tanners are find- 
ing some outlet in Great Britain and the United States, business 
in the latter direction showing a gratifying increase. The quality 
of hides offering is very poor, but receipts are light and dealers are 
now buying at 15%c. for No. 1, an advance of “ec. No. 1 calf- 
skins are advanced 1c. Groceries show a fair movement. Reduced 
prices in standard grades of rice go into effect on April 15. Sugars 
are easy at the late very low prices. Further reduction is re- 
ported in quotations for molasses from Barbados, and it is claimed 
fancy can now be bought at a figure equal to the very low laid 
down cost of 25c. Teas are quiet, but are very firmly held. Orders 
for paints, oils, etc., seem to have slackened off somewhat. Slow 
payments continue the rule and the general money situation is 
unchanged. 

TORONTO.—There is some improvement in wholesale 
trade, with orders of a sorting-up character fairly num- 
erous, though generally for small amounts. Buying is 
more conservative than for several years, which is by no 
means a bad sign, and the outlook, on the whole, is im- 


proving. The spring-like weather is favorable and farmers 
generally are encouraged. Immigration will be smaller this year, 
according to all accounts, but stocks of merchandise are by no 
Ineans excesgive and in some lines, comparatively small. Payments 
might be better. Money is comparatively easy, but land speculation 
is being held in check. A good millinery business is reported, but 
dry goods staples are quiet. There is some improvement in the 
clothing trade. building operations are looking up some, with 
prices of metals comparatively easy. There is a fair trade in 
groceries and a moderate movement in leather. The big wheat 
markets are lower with the favorable weather. Cable inquiries 
are limited for wheat. Ontario grain is dull, with little change in 
prices owing to limited offerings. Provisions are dull, with lard 
lower. Eggs are in large receipt, with further declines in prices. 
WINNIPEG.—Grain markets have weakened a little 
under the pressure of usual spring receipts and in the 
alleged absence of export inquiry. The general commer- 
cial conditions which have inclined manufacturers in other 
lines to purchase for actual requirements only have also 
influenced our millers to a conservative course in purchas- 
ing wheat for milling. Country stocks, however, are not large. 
Leading shippers are of the opinion that all grain markets are on 
a basis where business should be dene without much trouble. The 
flax market continues comparatively strong and the western do- 
mestic demand for feed oats is good. Collections show a much 
better tone, and while credit terms in the country municipalities 
have been somewhat shortened during the year, farmers and country 
merchants do not appear to be suffering for cash capital for tlfir 
actual requirements. There has been much better inquiry for su- 
perior quality of finished interior construction material of all kinds 
during the week and specifications on old contracts for structural 
steel, for terra cotta work and: the like are now coming in in fairly 
satisfactory volume. Builders report less difficulty in placing loans, 
though interest rates remain firm. A great deal of improvement 
work has been projected by the boards of the suburban municipal- 
ities, and it is anticipated that suppliers of material for highways 
and bridges and contractors in this line of work will be busily em- 
ployed during the next eight months, Jobbers of small wares report 
the season as having opened up with a good volume of business 
and country merchants in general lines are showing more dis- 
position to purchase a little ahead of current requirements. 


BUSINESS MORTALITY IN MARCH 


Failures Larger in Number Than Last Year, but 
Smaller in Amount 








Notwithstanding a rather large increase in number, 
liabilities of commercial failures in the United States dur- 
ing March were considerably smaller than in the corre- 
sponding period of 1913. There were 1,464 insolvencies 
last month, as against 1,190 in the previous year, 1,392 in 
1912 and 1,124 in 1911, while an aggregate indebtedness of 
$21,493,286 compared with $25,718,250, $21,763,870 and 
$18,474,641, respectively, in the three years immediately 
preceding. In 1910 only 948 concerns suspended, owing the 


comparatively small sum of $13,628,572. In contrast with 


a year ago, the exhibit, numerically, was unfavorable in 


each of the three sections into which the insolvency record 
is divided: manufacturing defaults were 366 against 317; 
trading losses numbered 1,031, or 213 more than in March, 
1913, and in the class embracing agents, brokers and firms 
of a similar character there were 67 reverses in compar- 
ison with 55 last year. The showing for the manufactur- 
ing division was adverse not only in point of number but 
also as to amount, the liabilities of $11,528,528 exceeding 
by quite a margin the $7,699,806 involved in the earlier 
period, but in trading occupations this condition was re- 
versed, since the total debts were $8,730,127 against $12,- 
332,579. Similarly, in the group including agents, etc., 
the amount of money owed was also much lighter, $1,234,- 
631 contrasting with no less than $5,685,865. While the 
March failure returns disclose a larger number of insol- 
vencies than in the same month a year ago, the business 
mortality in that respect showed improvement over both 
January and February of this year, and the same thing 
was true in regard to the indebtedness reported. Thus, in 
the opening month of the year there were 1,857 failures 
and in February 1,505, while the liabilities in these months 
were $39,374,347 and $22,354,193, respectively. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 































































































Poa wa 
1914. 1913. 1912. 1911. 914. 1913. 1912. 

January .. 407 305 374 364 ear 780, 939 $8, 762,357 5 804,353 
February. 374 340 387 285 335,413 4,172,504 1,245,116 
Marech.... 366 317 321 303 il ‘528, "528 7,699,381 8,656,688 
Mi nckha dade 341 313 a “suicbceveten ,652,35€ 7,020,912 

SF ices Sst 313 286 nh | eivcamboukes 7,839,778 6,279,293 
SUD: cteen >, 2008 343 247 a. npeucmemseve 10,366,468 6,107,759 
BEEy cestca sece 290 302 a” .etusebseeds 7,990,054 6,167, 322 
fae a? Jes 351 284 a ere 11,254,770 7,20 
DE isese ese 352 325 236 pence eoeece 3,320,101 7,152 "30. 
October... .... 422 321 ee adesees 10,454,594 309 
eeears yaa 382 327 Pe eeerense 12,653,747 7,230, 614 
Deceisber. Scie 417 352 See ~~‘ aadbsarisdem 11,955,993 7,486,076 

Trading. 

January 1,390 1463 1,249 1,133 $15,890, 980 $11,773,349 
February .1,068 1,092 871 "274 11,879 463 792,306 
March .... 1,031 1,004 790 694 8,730,127 312,285 
April .....  .... 913 n,n. ‘thpegmeahbe 08 ,686 
May ..... eee: Sn a. Mn. seeesesseene 594,751 
June ...... Ft IH 727 592 ee” ‘esescsudsede 864 ,224 

] *eeenece eeee 9 801 eeeeneeaeee ese 147,419 

ugust mans 765 660 al @eeebesousne 272,305 
Sept ..... goou 799 561 et)! ‘Sesdededébes 5 691,66: 
October... .... 767 794 nena ¢ citi 6,239,674 
) ORE SES pit 8 777 a ‘peteeuenene »751,8 
December. .... 915 eee SE Si discctboed 9,141,413 











Total Commercial. 




















January .. net 1,814 1,897 : 663 $39,374,347 $22,972,769 $19,770,530 
Fe 505 1,454 1,539 1,198 22,354,193 28, 141 256 21,477,923 
March .... y 464 1,190 1,392 1, 124 21,493 286 25,718,250 ae 870 
April...... Aen ee BER ED. sndeercusilip 18,445,555 16,874,727 
BT scccce cscs 2peGO 1,908 BOG © rcccccdcccce 16,863,804 15,277, 462 
BEBO canes cone AGE LAOS .. BEE — .ccocccccoce 20,767,625 12,847,711 
SAY. ondcce osts BOD BED Bat | ccséccvicwcsd 20,325,705 098 ) 
August... .... 1,145 1,102 926 ........ eeee 20,848,916 3, 
DOES cwoces ccce BpSEO B8OE BET © cccccctccdcs 22,662 694 3,280,511 
Oc secloose: Bie SBD: 2aOD. .. dccececenace 20,245,466 15,762,337 
itcsessne . acco, BAEET. Bente Ball ccecpescoane 24,199.485 15,646,105 
December. .... 1,514 1,311 1,226 ............ 31,480,96 18,164,589 












































Of the 1,464 commercial suspensions in March, 31 were 
for $100,000 or more, for a grand total of $9,479,360. This 
compares with 37 such defaults a year ago for the excep- 
tional sum of $15,423,587; 21 in 1912 for $9,816,471, 32 
for $7,315,059 in 1911 and only 7 in 1910, when the liabil- 
ities were $6,376,976. After eliminating the failures of 
unusual size there remained 1,433 smaller reverses and the 
aggregate amount involved by these was $12,013,926—an 
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FAILURES BY BRANCHES 


OF BUSINESS—MARCH 























NUMBER. LIABILITIES. ip hg 
MANUFACTURERS. a ene ——— |] —— $$ _—__—_———. —— = ee 
1914. 1913. 1912. 1911. 1910. 1914, 1913. 1912. 1911, | 1910. 1914, 
Iron, Foundries and Nails... 8 7 10 3 1 $104,713 $424,100 $453,841 $260,000 $3,000 | $13,0x9 
Machinery and Too ls 23 23 14 6 1,67 7/300 891,890 1,348,453 621,402 57,977 838,278 
Woolens, Carpets ry Knit Gds. 3 2 2 2 124 ,600 13,210 25,000 nn. -: ' Keedemen 41,533 
Cottons, Lace and Hosilery.. ( 1 5 4 358 818 3,200 89,524 ee 51,259 
Lumber, Carpntrs & Coopers. 36 44 40 33 : 3,414,889 1,646,303 1,773,677 1,665,512 822,514 94,858 
Clothing and Miilinery.. > 538 43 Bi 42 29 393,834 1,386,786 365,352 55 Y21 359,887 ¢ 
Hats, Gloves and Furs...... ,% ta 4 2 2 155.900 54,400 $238 366 17,537 4,417 17,322 
Chemicals and Drugs........ (6 .4 3 2 52,203 44,895 56,500 10,155 6,100 8,700 
Paints and Oils............. i4 2 2 2 c 12,14 32,005 159.975 71.000 5,000 3.036 
Printing and Engraving... _! 23 20 16 13 14 606,408 188,275 145,270 181,961 134,318 26365 
Milling and Bakers....... 20 21 18 21 17 65,450 96,125 | . 53.499 227,374 74,933 3,272 
Leather, Shoes & Harness. 9 9 13 3 s 61,424 72,138 140432 1/018 176,661 6,824 
Liquors and Tobacco... - 2 18 9 14 9 170,000 210,190 132,231 496, '975 91,552 85 000 
Glass, Earthenware & Brick. 5 12 17 12 6 1,546,400 1287610 661928 516,099 2,506,966 | 309,280 
Me Wn oo ins oe meal Me ver aR 157 107 110 135 97 2,784,445 2,507,679 2,922,640 2,850,532 1,473,038 17,735 


























Total Manufacturing...... 366 317 321 303 224 || $11,528,528 | $7,699,806 | $8,656,688 | $7,959,200 | $5,716,263 | $31,498 







































































TRADERS. 
General Stores. . 141 155 201 120 109 1,305,999 1,348,696 1,287,185 872,991 01,553 9,069 
Groceries, Meat ‘and Fish. 23> 200 220 164 182 . 895 :770 eet 948 on 464,553 9307.82 ‘et 3,484 | ae 
Hotels and Restaurants. - 60 35 35 44 30 311.895 458,588 307,090 498 ,935 . 317,805 5,198 
Liquors and Tobacco........ 7 61 69 6 53 377,205 652,674 537,763 598,816 1,207,990 | 5,388 
Clothing and Furnishing.... 116 61 94 95 66 1,093,584 727,026 745,404 825,873 492,652 | 427 
Dry Goods and Carpets..... So t¢ 76 58 40 1,272,546 2,965 "516 824,649 1,192,404 534,839 | 14,797 
Shoes, Rubbers aed Trunks. 34 29 44 21 24 26,742 164,500 291 632 127.202 129 619 7,809 
Furniture and Crockery..... 33 16 2u 2 18 $315,996 201,790 210 863 217,191 285,812 9,575 
Hardware, Stoves and Tools 35 26 22 28 19 360,516 272,708 62.859 321,215 321,405 10,014 
Chemicals and Drugs....... 35 26 3 33 30 7V,633 | 201,108 205,058 192,309 128,055 4,875 
Peenen Oe ORR. sccccocceess 3 4 12 He 4 9,400 63,200 14,405 Ye aa 12,879 3,133 
Jewelry and Clocks..... eeée 37 20 39 24 24 365,453 363,027 392 461 350,061 118,263 9,876 
Books and Papers....... eee 7 6 9 7 6 10,900 18,634 53,712 28,424 19,149 557 
Hats, Furs and Gloves...... 1] 7 7 5 4 117,073 75,010 43,781 35,15 9 32,961 10,643 
BE GRRE os oc ccc cesewsccoces 121 F 110 107 85 1,833,415 3,647,154 1,067,739 2 _2.802,774, 778,746 15 152 
(, (se. SP er 1,031 818 | 1,004 790 694 ord 730,127 | $12,332,579 $7,512,285 ~ $8,871 ,267 $6,415,712 $8,4 

Agents and Brokers..... tea 67 55 67 31 30 1,231 6: $1 5,685,865 5,204,897 1 '644,) 74 1,496,597 ig'4o7 
Total Commercial......... 1,464! 1,190 ' 1,392' 1,124 948 || $21,493,286 ' $25,718,25U ' $21,763,870 | $18,474,641 ' $13,628,572 $14,681 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 


ware, fixtures and implements; Lumber includes saw, planing, sash 


include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; 


and door mills and furniture; Clothing includes furnishings; Chemicals 
Liquors 


include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Je -welry includes watches and optical 


goods. Brokers include agents,:- commission men, real estate agents, 


insurance, storage, express, harbor lines, etc.] 





average of $8,398. Last year the number of insolvencies 
for less than $100,000 was 1,153 for $10,294,663, the aver- 
age consequently being $8,929. The average for 1912 was 
$8,714 and $10,128 and $7,789, respectively, in 1911 and 
1910. Hence, it is seen that the present average is smaller 
than in three of the preceding four years referred to. 


LARGE AND SMALL FAILURES—MARCH. 
Manufacturing. 


———-Total —$100 ,000& More —TTnder $100,000— Av’ ge. 
1914.. ae $11,528,528 : $7,988,533 at $3.539, ett: $10,581 
+ : (6 4, . 
























































1913 7 699.86 1 256,658 3u ,443,14 11,439 
1912 821 8.656,683 14 4,932,614 $ 3,724,074 12,131 
1911.. 303 7.959.200 18 3,214,256 4,744,941 16,649 
1910... 224 5,716,263 6 3,035,759 21% 2,680,50 12,296 
909.. 318 5,950,881 17 4,135,367 301 1,815,614 6,032 
1908.. 344 10,978,385 16 5.854.536 3238 6.123,859 15,621 
1907. 98 3,344,610 10 1,542.71 R8 £01,892 9,584 
1906.. 249 §,2538,301 12 2,840,635 237 2,412,666 10,180 
1905.. 286 3,441,145 ll 1.717,060 276 1,724,085 6.269 
04.. 235 4,172,865 11 2,710,673 224 |.462,192 6,528 
1903.. 216 4,088,451 10 2,157,634 206 1,930,817 9,372 
1902.. 244 3,551,941 5 1,476,239 239 2,075,702 ,685 
1901.. 244 3,404,497 10 1,244,800 234 2.159,697 9,229 
900.. 219 5,950,682 14 3,350, 205 2,600,619 12,686 
1899.. 198 4,206,948 9 1,913,553 ~- 189 2 293, 395 12,134 
Trading. 
1914..1,031 %8,730,127 ea $7,686,727 $7,489 
1913.. 81 12,332°579 14 6 6,196,412 7.707 
1912..1,004 7,812,235 3 7,424,285 7,409 
1Vil.. 790 8,871,267 ll 5,970 464 7,567 
1910.. 694 6,415,712 a 4,382 256 6,388 
1909.. 935 7,087,912 5 5,734,930 6.167 
1908.. 951 9,303,362 9 6,902,849 7,434 
1907.. 619 3.273,720 4 2,793,363 4,542 
1906 772 4,916,157 5 4,146.157 5406 
1905 887 5,647,113 3 5,062,113 5,726 
1904 645 6,68 2,726 5 4,648,426 7,263 
1903 639 4913,062 3 3,338,062 5,249 
1902 582 3,662,864 2 3,406.210 873 
1901 763 4,796,229 3 4 '399 026 5.788 
900 754 5 429.344 6 4,08 £0,767 5,455 
1899 743 5,417,996 3 4,786, $16 6,461 
All Commercial. 
1914..1,464 $21,493,286 31 $9, yay 1,433 $12,013,926 $8,398 
1913..1,190 25,714,250 37 15.423 587 1,153 10,294,663 8,929 
191%..1,392 21,.763.3870 21 9.316471 1,371 11,947,399 8.71 
1911..1.124 18 47 441 32 7,315,059 1,092 11,059,58:° 10,128 
19:0.. 948 13, 728, 572 7 6,376,976 931 7,251,596 »78 
1909 .1,274 13,518,162 22 5,488.349 1,252 8 229,813 : 
1908 1.: 339 21, 542, 106 30 9,140,157 1,809 12,401,949 9,474 
1907.. 853 8,163,695 17 3,533,769 836 4,629,92 6,538 
1906 .. 1,052 10: 069. 054 19 4,137,582 1.033 6.811,4561 6,549 
1¥905..1,208 964.9 30 17 2.812663 1,191 7,152,267 ,005 
1904.. 935 13°770'595 21 7,119,581 914 6,651,014 7,277 
1903.. 901 10,458,000 15 4,581,275 6 5,876,726 6 35 
1902.. 880 8,117,228 9 1,993,113 871 6,124,115 7.031 
1901..1,069 9,195,464 17 2,620.377 1,052 6.575,087 6,250 
1900..1,024 12,787,061 23 4,333,340 1,001 7,459,721 7.446 
1899.. 983 10,417,527 13 2 699 933 970 7,717,° 94 7,956 








Analysis of the business mortality statistics according 
to occupation shows that, numerically, betterment occurred 
in 5 of the 15 different manufacturing classifications, while 
in one, namely, leather, etc., there was no change as com- 
pared with the previous year. The best exhibit was made 
by liquors and tobacco, with 16 less defaults, while losses 


were fewer by 8 in lumber and carpenters, by 7 in glass 
and earthenware and by 4 in machinery and tools. In 
milling and bakers the reduction was entirely nominal. On 
the other hand, there were 50 more defaults in the mis- 
cellaneous class, and in clothing and millinery suspensions 
were more numerous by 15, but these were the only groups 
in which the increases ran into double figures. In respect 
to the liabilities, the amount was lighter in 7 branches of 
trade, with clothing, iron, and hats, gloves and furs mak- 
ing the best showing in the order named. Large increases, 
however, were disclosed by lumber and carpenters, earth- 
enware, machinery, printing and cottons. During March 
there were 22 manufacturing insolvencies for $100,000 or 
more, for a total of $7,988,533, thus leaving an average of 
$10,581 for the 344 other smaller failures. This compares 
with an average of $11,439 last year, $12,131 in 1912, 
$16,649 three years ago and $12,296 in 1910. 

Like the manufacturing division, trading losses in March 
considerably outnumbered those in the corresponding per- 
iod of 1913, but, as already intimated, there was a gratify- 
ing decrease in the sum of money owed. The liabilities 
were reduced in 9 of the 15 various occupations, greatest 
improvement occurring in dry goods and miscellaneous, in 
which the contractions in each case were more than $1,- 
500,000. Decreases of about $300,000, respectively, were 
shown by groceries and meat and liquors and tobacco, while 
an increase of the same size was apparent in clothing and 
millinery. In only two classes, namely, general stores and 
paints and oils, were there fewer defaults than a year ago, 
and the combined changes in these branches were only 12. 
The least favorable exhibit was made by clothing and mil- 
linery, groceries and meats, hotels and restaurants and the 
miscellaneous class, with increases of 55, 26, 25 and 20 
suspensions, respectively. There were 6 trading reverses 
for $100,000 or more during March, aggregating in all 
$1,043,400, against 14 for $6,136,167 in the year immediate- 
ly preceding, only 2 in 1912 for the small sum of $388,000, 
11 for $2,900,803 in 1911 and 8 for $2,033,456 in 1910. For 
the 1,025 suspensions for less than $100,000 the average 
was $7,489, against $7,707 in 1913, when the smaller de- 
faults numbered 804 and involved $6,196,412. The average 
two years ago was $7,409, in 1911 $7,667 and in 1910 
$6,388. Apart from 1913 and 1911, the present average 
is the highest reported in many years. 
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IRON AND STEEL DEPRESSED 


No Improvement in New Business—Prices Still 
Tending Downward 





Depressed conditions still exist in the iron and steel in- 
dustry, and restriction of production is increasingly in 
evidence. That a broadening buying movement must soon 
develop to prevent further curtailment of mill operations 
is indicated by reports from the leading centers, yet thus 
far there is no sign of a revival in new business. Not only 
the railroads, but other large consumers as well, are con- 
fining purchases to the closest possible limits and prices 
reflect an even easier tendency than heretofore. In other 
words, concessions are offered to stimulate the demand, 
both in finished products and some grades of pig iron. In 
respect to the latter, some markets report the situation 
quieter than in recent years, and No. 2 foundry iron at 
Birmingham has sold down to $10.50. On the other hand, 
Bessemer and basic in the Pittsburgh district are fairly 
firm, although, in the absence of buying, quotations are 
largely nominal. No change appears in crude steel, $21, 
Pittsburgh, being named for billets and $22 for sheet bars, 
but weakness is noted in semi-finished products and com- 
petition is rather keen in the West. While $1.20, Pitts- 
burgh, is still asked for plates, shapes and steel bars, that 
figure is shaded where desirable orders are concerned. The 
retrenchment policy of the railroads is demonstrated by the 
small quantities of equipment being taken, and a car shop 
in Pittsburgh territory is reported to be idle in all depart- 
ments save one. The Jron Age estimates that about 35,000 
cars were contracted for during the first quarter of the 
year and that approximately 11,000 are now under in- 
quiry; but no important purchases of standard section 
rails have been made and buying of structural material is 
also light. More encouraging news is received regarding 
wire products, which continue quite active, and sheet and 
tin plate mills are running at around an 85 per cent. rate. 





Pittsburgh and Other Iron Markets 





-No improvement is noted and new business is only 
of moderate volume, with prices weakening. The larger consumers 
and railroads continue to defer heavy buying, and specifications 
are not sufficiently active to maintain operations at the rate of 


PITTSBURG H.— 


one month ago, there being indications of a curtailment of pro- 
duction. ‘The pig iron market is stagnant and quotations are but 
nominal in the absence of any significant business. Bessemer iron 
is nominally $14.25, Valley; basic, $13, Valley, and No. 2 foundry, 
$13.25, Valley. Crude steel is unchanged at $21, Pittsburgh, for 
billets and $22, Pittsburgh, for sheet bars; but semi-finished prod- 
ucts are weaker, competition at western points being particularly 


in evidence. The quotation of $1.20 on plates, shapes and steel 
bars still rules locally, but contingencies govern the market more 
available on attractive orders. Wire 
and sheet and tin mills continue to be 
85 per cent. of capacity. There is but 


or less and concessions are 
products are quite active 
operated at approximately 


a limited demand for scrap materials, with prices open*for dis- 
cussion between dealer and consumer; while railway materials, 
spikes and bolts are required only in moderate quantities. Shipments 


of coke from the Connellsville region were temporarily checked by 
a local strike of railroad workmen and moderate stocks accumulated 
in the yards, but normal conditions again prevail and production 
is up to the average for the past month. For the latest week the 
output is computed by the Courier at 360,018 tons. The current 
market is dull, but operators are holding furnace coke firm at 
$2, while foundry is quoted $2.40 and $2.60 at oven 
PHILADELPHIA.—The iron and steel market did not develop the 
volume of business expected during the past month, and the im- 
provement that was noted in the first two months of the year was 
not maintained during the third month. The absence of railroad 
buying continues to have a marked effect upon the situation. Pig 
iron is quiet and but moderate tonnage is reported. Makers of cast 
iron pipe report obtaining good contracts abroad, but local business 
is said to be in comparatively small lots. Finished material is 
also rather quiet, but in structural work a number of good-sized 
inquiries are before the trade, and with the opening of the active 
business season the volume is expected to improve. 
CINCINNATI.-—-Business in iron and steel does not improve and 
prospects are not encouraging. New sales are trifling in amount, 
although specifications on old orders are keeping up reasonably well. 
Iron masters are holding to recent price advances, business booked 
during January and February enabling them to take this position. 
It appears to be the general opinion that business will not get bet- 
ter until the railroads re-enter the market, and it seems certain 
they will not do this, excepting for the most urgent requirements, 


until the rate question is settled. Serious contraction in produc- 
tion must soon necessarily take place unless conditions improve. 
The excessive dulness in the iron trade is reflected in the coke 
market. 

CuHIcAGo.—While new demands for furnace. outputs and rails 
made a moderate showing, the general conditions and prospects 
have undergone no specific change. Production is steadily main- 
tained and deliveries at this time are the highest this year. No 
effort will be made to draw more extensively upon capacity in this 
district, but this position would be quickly changed were the rail- 
roads to contract for thejr needs. The latter increase and must 
soon be provided for. Important developments depend more or 
less upon success in obtaining increased freight rates. The financial 
conditions are understood to be satisfactory as to providing for the 
necessary buying against future requirements and the plans of the 
principal western systems include considerable work in track re- 
laying, bridges, terminals and extensions. Current inquiries show 
best in equipment and the outlook is improving for motive power 
and freight cars and coaches. The Pullman shops continue at the 
highest activity for some time past. Repair work is extensive and 
the new business is entirely in steel car construction. Demands 
are fair for plates, bars and structural shapes, and most of the 
fabricating plants are rushed on work for early delivery. There is 
heavy absorption of wire poducts and miscellaneous steel, and the 
sustained spread of outside construction and new building maintains 
satisfactory demands for prompt shipments, 





Minor Metals 





COPPER.—Although the demand has been rather spasmodic, a 
considerable volume of business is still being transacted in copper, 
mainly for foreign account. “Domestic consumers are not buying 
ahead to any extent, but European interests are taking the metal 
for delivery through June and the exports last month reached the 
record-breaking total of 45,973 tons. This compares with 41,702 
tons cleared in March, 1913. The market remains firm on the 
basis of 145¢c. for electrolytic and it is the impression that slightly 
higher figures will be reached before long. Fortnightly statistics 
received by cable from London show that stocks in England, France 
and afloat on March 31 decreased 476 tons, while the visible sup- 
ply fell off 626 tons. Supplies in sight at Rotterdam, Hamburg and 
Bremen on April 1 were 8,235 tons, an increase of 79 tons since 
the middle of March. Prevailing quotations at London are £65 17s. 
6d. for spot and £66 2s. 6d. for futures. 

TIN.—Continued quietness is manifest in the market for tin 
and the undertone is easier, with quotations at New York declin- 
ing to 37.65c. March deliveries into domestic ‘consumption were 
fully up to expectations, the total being 4,450 tons, while arrivals 
aggregated 4,893 tons. Prices at London have sagged to the basis 
of £169 10s. for spot and £171 10s. for futures. 

LEAD AND SPELTER.—Early this week there were larger trans- 
actions in lead following a reduction in prices, but at present the 
demand is quiet. The declining tendency at. London is partly re- 
sponsible for the lower quotations named here, the New York price 
now being 3.80c., while 3.67%c. is the ruling figure at St. Louis. 
The tone in spelter is easier, although the market is nominally un- 
changed at 5.27%c., New York, and 5.12%c., St. Louis. 





The War Vessels of Europe 





The annual statement of the numerical strength of the navies of 
Great Britain and foreign countries, commonly known as the “Dick- 
inson return,’ has been issued recently in the form of a Parlia- 
mentary White Paper. The return shows all battleships, battle 
cruisers and cruisers of each navy which have been launched since 
December 31, 1893. In the case of other classes all vessels are 
shown which still retain their armaments and are not for sale. The 
following tables show the relative positions of the Great Powers 
of Europe in respect of ships built and ships building: 


I.—VESSELS ALREADY BUILT. 


Great Rus- Ger- Aus- 

Britain. Fr rance. sia. many. Italy. tria. 

E.'s b'b'm b 0:0 6 be > oe oe 58 21 8 35 { 14 
Sn, wis dv sete os dae Ree die 47 7 12 9 9 2 
io ae a ee er 65 2 43 14 9 
Torpedo vesSelS.........e.e6- 25 3 ea - 3 11 
Torpedo boat destroyers...... 201 80 95 132 30 15 
Torpedo boats.........--..6:. 70 153 25 80 94 58 
SSS ae 69 50 25 24 18 6 

I.—VESSELS NOW BUILDING 

Pn. o ais'hs oo eames 6 at 14 10 7 6 5 2 
Light cruisers......... rr 20 ‘s 8 6 4 3 
Torpedo vessels...........+. 1 “e * és i did 
Torpedo boat destroyers...... 36 7 45 12 16 3 
OED WUED odie cvctidbcocccs ia ~- » + 1 27 
SP re re ree 29 26 18 14 2 5 


A comparison with the figures of the next strongest naval power 
shows that of battleships Great Britain has 58 to 35 built and 
14 to 6 building, while of cruisers she has the overwhelming pro- 
portion of 47 to 9. 





The total value of the Indian jute crop for the fiscal year 
1912-13 was $151,481,754. The cotton crop was worth $171,795,- 
509 and cottonseed $48,519,681. There were 3,353,800 acres sown 
to jute, with a total outturn of 10,183,300 bales; 21,911,000 acres 
sown to cotton, with a total outturn of 4,395,000 bales of Aber, 


‘and 36,625,000 ecwt. of seed. 
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NO ADVANCE IN MONEY 


Quarterly Settlements Without Effect, Either 
Here or in Europe 








Not the slightest effect was produced upon the local 
money market by the end-of-the-quarter settlements, and 
the situation abroad was likewise characterized by extreme 
ease. At New York preparations were completed for the 
disbursement of some $180,000,000 without raising call 
loans above 2 per cent., while in time funds the tendency 
was toward further relaxation. This illustrates very 
clearly the comfortable position of the banks at this cen- 
ter, as well as the present slack demand from borrowers, 
and also affords a striking contrast to the conditions exist- 
ing a year ago. Then, the April 1 financing resulted in 
an advance in day-to-day accommodation to 7 per cent., 
although the flurry at that time was only temporary. As 
it is now, what is ordinarily the easiest period of the year 
is being entered upon with rates on a decidedly cheap 
basis, and there are indications that still lower levels may 
be touched. The state of the commercial paper market 
plainly reflects the recent slowing down in business activ- 
ities, since there is an abnormally small volume of high- 
grade names offering, notwithstanding the attractive 
terms available. Thus, choice six months’ paper is quoted 
at from 3% to 3% per cent. and financial institutions are 
willing buyers at these figures, but transactions continue 
restricted because of the limited supply. With the exist- 
ing uncertainty regarding the general trade outlook mer- 
chants and manufacturers are not disposed to seek addi- 
tional accommodation, especially as considerable borrowing 
was arranged when money first turned easy early in the 
year. Like the situation locally, conditions in Europe are 
quite different from those prevailing there at this time in 
1913, as is evidenced by a comparison of private discounts 
at the principal centers. For example, a year ago rates 
at London were hovering around 4% per cent., against 
1% per cent. at present; at Berlin as high as 6 per cent. 
was named as contrasted with a charge of 3 per cent. now, 
while the 2% per cent. quotation ruling at Paris is 14 
per cent. lower than in the previous year. In view of these 
circumstances, it seems logical to anticipate a lowering of 
official discounts abroad in'the near future, and the lead- 
ing British institution is likely to take the initiative by 
declaring a reduction to 2% per cent. 

Call money ranged from 1% to 2 per cent., with most 
renewals negotiated at 1% per cent. The relaxation in 
the market for time funds took rates down to the basis of 
2% to 2% per cent. for sixty days; 2% per cent. for ninety 
days; 2% to 3 per cent. for four and five months and 3 
per cent for six months’ accommodation. Commercial 
paper rules at from 3% to 3% per cent. for choice names 
running six months. New England mill paper is quoted 
at 3% per cent. 


Foreign Exchange 


A good deal of irregularity characterized the dealings 
in foreign exchange this week, but the net result was a 
rally of approximately %c. from the low point touched 
last Saturday. At the outset trading was quiet and fluctu- 
ations narrow, but thereafter business became more active 
and quotations moved over a wider range. Starting out 
on the basis of 4.86% for sight drafts the market soon 
ran up some 15 points, largely on short covering by specu- 
lative interests. This gain, however, was later lost on 
buying of stocks by London, lower discounts there and sell- 
ing by a prominent bank, but toward the end of the week 
rates turned strong and rose close to 4.86% for demand 
bills, while cable transfers went up to 4.86%. Associated 
with the renewed advance was the stiffening in discounts 
at London in response to the unfavorable statement issued 
by the Bank of England. Germany and Russia again ob- 
tained the bulk of the new gold available on Tuesday— 
the amount being $3,000,000—and the leading British in- 
stitution on Thursday reported a decrease of fully $9,000,- 
000 in bullion holdings. Both the Bank of France and 


the Reichsbank also showed a falling off in gold supplies, 
which was to have been expected in view of the quarterly 
settlements. New York is still receiving the precious metal 
from Canada, the consignments this week being in con- 
siderable volume. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 

Sterling, 60 days 4.845 4.R4ly 4.84% 4.84% 4.84% L 84% 

Sterling, sight.. 4.8620 86% 4.8635 4.86% 4.8640 4 8645 

Sterling, cable.. 8645 4.8655 4.8655 4.86% 4.2670 | 8675 
Berlin, sight.... @95% e061. adgoB ly ad9a%s 95's 954s 

Paris, sight..... bD5.17'9 LS.ITS ¢35.17% (S517 05174 b3.17% 

@ Less 1-32. b Minus 5-64. ec Less 1.@4. d Minus 3-64. ¢ Less 1-16. 


J Minus 3-32. ! 
Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; New Orleans, 
commercial, 50c. discount; bank, $1.00 premium: Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 30c. premium; Charleston, buying par; selling 1-10c. 
premium; St. Louis, 15c. premium; Minneapolis, 60c. premium; 
St. Paul, 25¢c .premium. 


Silver Bullion 


Total British exports of silver up to March 19, according to Pix- 
ley & Abell, were £1,567,000. against £2,089,000 in 1913. India re- 
ceived £1,527,000 and China £40,000, while last year £1,994,000 
went to India and £95,000 to China. Daily closing quotations 


follow : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence.. 26.75 26.75 26.75 26.81 26.94 27.00 
New York Prices. cents 58.00 5°.00 58.00 53.12 58 37 58.50 


Foreign Finances 


As was to have been expected at the end of the quarter, each 
of the three leading financial institutions abroad reported impair- 
ment of condition this week, the Bank of England losing £1,841,000 
in holdings of gold coin and bullion. This, in conjunction with a 
small expansion of £45,000 in loans, lowered the ratio of reserve 
to liabilities from 43.76 to 41.43 per cent. The latter figure com- 
pares with 41,85 per cent. on the same date of 1913 and is under 
the ratios in six of the nine preceding years. However, the monetary 
situation at London continues easy, open market discounts ranging 
from 113-16 to 1% per cent., and an early reduction in the offi- 
cial rate is generally anticipated. The statement of the Bank of 
France revealed a contraction of 8,532,000 frances in gold and bills 
discounted increased in the large sum of 248,350,000 francs, while 
the Imperial Bank of Germany lost 124,923,000 marks in cash and 
loans rose 21,594,000 marks. At Paris private discounts rule at 
2% per cent. and Berlin is naming the same charge. 


New York Bank Statement 


arly preparations for the-April 1 financing and interior settle- 
ments accounted for the falling off in condition reported by the 
members of the local Clearing House Association last Saturday. 
The net result of the week’s operations was a shrinkage of slightly 
over $3,000,000 in the actual surplus, caused by a loss of $4,800,000 
in cash holdings. Drawing down of resources by outside banks and 
trust companies explains the latter change and also the $10,282,000 
decrease in deposit liabilities. Only a moderate expansion occurred 
in loans. The reserve above legal requirements stood at $22,337,950 
against $15,762,600 in 1913 and the nominal sum of less than 
$500,000 two years ago. Actual statement compares with earlier 
dates as follows: 























Week's changes. March 28, 1914. March 29, 1913. 

BOG. ae cdoeodect Inc. 2,713,000 $2,088,748 000 $1,912,213, OU 
Deposits.......... Dec. 10,282,000 1,%75.257,000 1,760 136,000 
Circulation........ Dec. 123,000 41,905,000 48,340,000 
BOOGSs 6 bk igi eee Dec. 8,306,000 397 ,036 000 $249,464,0°0 
Legal tenders..... Inc. 3.502,000 75,959,000 $1,877,000 
Total cash...... Dec, $4,804,000 $472,995,000 #411,341,000 
oy Dec. 3,009,000 22,337 ,95u 15,762,600 


Specie Movement 


At this port last week: Silver imports, $322,959; exports, $1, 
047,507 ; gold imports, $111,114; exports, $60,000. From January 
1: Silver imports, $2,965,023; exports, $10,117,518; gold imports, 
$3,130,984 ; exports, $18,908,824. 





Money Conditions Elsewhere 





Boston.—Money has accumulated, and as banks have a large 
amount of cash, lower rates are expected. The market is dull 
and easy. Call loans are quoted at 3 per cent.; time at 4 to 4% 
per cent. for short dates; 44% to 4% per cent. for six months; 
and 4% to 4% per cent. for year. Commercial paper is discounted 
at 4 to 5 per cent. 

PHILADELPHIA.—There is considerable money offering and the 
demand is reported to be well sustained. Rates are fairly steady 
at 4 per cent. for call money, with time loans at from 4 to 4% 
per cent. and commercial paper at about 4% per cent. for choice 
names and those not so well known from 4% to 5 per cent. 

PITTSBURGH.——-Money is easy at 5% and 6 per cent. for time and 
call loans. Attractive commercial paper is being purchased more 


freely and the demand for high-class securities is quite active. 
The proposed re-opening of the First-Second National Bank has 
again been deferred. 
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New ORLEANS.—There has been no special change in the local 
money market, and while a fair inquiry for accommodations has 
prevailed, no special pressure has been shown and rates are un- 
changed. 

CINCINNATI.—The local money market continues easy and the 
expected improvement in demand has not as yet materialized. Call 
loan rates continue at 4 per cent. and time loans, with collateral, 
rule at 4% and 5 per cent. It is understood that some commercial 
paper is being offered through note brokers as low as 4 and 4% 
per cent.; however, practically none is being taken by banks at 
less than 4% per cent. 

CHICAGO.—-No change appears in the Situation as to demand 
for accommodation. Discount rates continue quoted from 4 to 
5 per cent. Most business is done at 4% per cent. and choice com- 
mercial paper commands the minimum quotation. Some increase 
in loans is looked for during this month, in keeping with expected 
broadening of the business activities and needs in agriculture. April 
settlements have brought no pressure for funds and the aggregate 
makes favorable comparison with this time last year. Activity is 
sustained in collateral, realty and building loans, but grain and 
packing paper is in moderate offering. Payments through the banks 
for March aggregated $1,492,330,412, comparing with $1,384,006,- 
707 for March, 1913, a gain of $109,323,705, or 7.9 per cent. The 
past month’s aggregate is the highest recorded here, being $37,- 
151,366 more than the $1,456,179,046 made in October, 1912, which 
set the previous highest record. The aggregate for the first three 
months this year is also the highest record, and the amount, $4,- 
180,642,883, compares with $4,036,672,093 for the first quarter last 
year, a gain of $143,970,290, or 3.5 per cent. The Comptroller re- 
ports loans and discounts by the 454 national banks in Illinois out- 
side of Chicago increased about $1,000,000 between January 13 and 
March 4, and individual deposits increased about $8,000,000. The 
gross resources totaled $329,552,886 and the percentage of legal 
reserve to deposits on March 4 was 16.09 against 16.87 on Jan- 
uary 153. 

MINNEAPOLIS.—Demand for money improves very slowly. De- 
posits continue to make new high records and loaning rates hold 
steady around 5 per cent, 





~~ 


FOREIGN TRADE AT NEW YORK 


-——_—— 





Foreign commerce at the port of New York for the latest week 
was in well-maintained volume, shipments being in satisfactory 
amount while arrivals showed a substantial gain as compared with 
last year. Exports aggregated $20,571,289 as against $21,673,900 
the week before, $21,648,051 the same week last year and $16,931,- 
353 the corresponding week in 1912, while imports were $21,454,- 
759 and compared with $23,362,430 the previous week, $19,286,617 
last year and $23,925,315 two years ago. The countries taking 
American merchandise in excess of $500,000 were: Argentine Re- 
public, $667,148; Austria, $596,113; Belgium, $758,051; Brazil, 
$723,102 ; British Possessions, $865,869; Cuba, $644,519; England, 
$4,023,087; France, $2,105,407; Germany, $2,430,747 ; Italy, $587,- 
810; the Netherlands, $1,591,986; the Philippines, $601,937, and 
Russia, $993,717. 

There was a sharp contraction in the receipts of a number of 
leading articles, those of coffee being $1,495,000 less than the pre- 
ceeding week, india rubber $880,000 and tin $837,000, while there 
was also more or less falling off in furs, lemons, metal goods, paper, 
wool, dyewood extracts, cocoanut oil, palm oil, dressed hides, cop- 
per ore, gunny cloth, paintings, soap stock and teas. On the other 
hand, there was an expansion in precious stones of $170,000, un- 
dressed hides $1,228,000; beef $184,000, sugar $777,000 and tobacco 
$287,000, besides less pronounced increases in aniline colors, ma- 
nure salts, petroleum, olives, sauces and preserves, copper, an- 
tiquities, cheese, cotton, cocoa, hemp, machinery and woodpulp. 
In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date, and similar figures for 
last year: 


oI ala -——————_Im ports——_—__, 
1913 


. 1913 . 
Latest week re yea. $20, 571.289 $21 64 648 ( $21,454,759 $19,286,617 
Previously reptd. 343 ‘670,426 229,981 8: 50 221,298,061  227/476'423 











Year to date .....$264,241, 715 $251 629,910 $242,682,820 $246, 763,040 040 
Imports of general merchandise for the week ending March 31, 
amounting in value to $100,000, were Aniline colors, $154,700; 
manure salts, $112,900; petroleum, $131,065; furs, $215,397; 
lemons, $114,793; olives, $135,294; sauces and preserves, $188,- 
272; precious stones, $641,082; undressed hides, $2,590,319; cop- 
per, $159,103 ; metal goods, $180,590; tin, $449,082; paper, $127,- 
924; antiquiities, $450,752; beef, $620,565 : cheese, $154,111; cot- 
ton, $179,374; coffee, $746,414; cocoa, $800,612; hemp, $239,093: 
india rubber, $1,024,221; machinery, $153,712; sugar, $2,412,565; 
tobacco, $479,511; woodpulp, $180,240, and wool, $254,899. 





Director of the Mints Roberts on Wednesday issued a statement 
showing that during March the mints of the United States coined 
71,000 double eagles, 72,000 eagles, 155,200 quarter dollars, 4,140,- 
000 dimes, 7,633,241 five-cent pieces, making a total coinage valued 
at $2,974,462.05. In adaition there were coined for the Philippine 
Islands’ Government 1,735,000 pieces and for the Government of 
Salvador 2,596,080 pieces. 


: BANK EXCHANGES 


Some Gain Over Last Year, but a Decrease Com- 
pared with Same Week in 1912 


Bank exchanges this week at the leading cities in the 
United States aggregate $3,121,720,610, a gain of 3.7 per 
cent. as compared with the $3,010,209,331 of the same week 
last year, but a decrease of 6.9 per cent. as contrasted with 
the $3,351,682,210 reported for the corresponding week in 
1912. New York City shows the satisfactory increase of 
3.7 per cent. and the outside cities of 3.6 per cent. over 
a year ago, but this improvement to some extent must be 
accounted for by the interference to business at this time 
in 1913 by the extensive floods that prevailed in many 
parts of the country, and also to the fact that at some 
points the week last year included a holiday. The com- 
parison with two years ago reveals a falling off at the 
leading center of 8.9 per cent. and in the total of the re- 
maining cities of 2.5 per cent. However, Boston, Pitts- 
burgh and San Francisco are the only points reporting 
smaller clearings than in either of the two previous years, 
and the effect of these indifferent comparisons is consider- 
ably more than offset by the gratifying improvement which 
is shown in both instances by Philadelphia, Cleveland, Chi- 
cago, Minneapolis, St. Louis and Kansas City and the 
gains over last year at Cincinnati, Louisville and New 
Orleans. Figures for the week and average daily bank ex- 
changes for the year to date are given below for three 
years: 








Week, Week, Per Week, Per 
April 2,1914. April 4, 1913. oe April 4,1912. Cent 








Boston..... 179,912,386 $18 > 45> 235 — 30 $2355, 363,66 MH —2V.5 
Priladeiphis 178,307,455 173,591 ‘644 + » 7 166,503,988 + Jl 
Baltimore... 37,445,389 39,237,334 — 4.6 37,486,637 + 0.2 
Pittsburgh.. 54,0. 3,892 62,626,270 —13.9 57,287 818 — 5.7 
Cincinnati... 25 566,000 20 681 300 +236 29, 600 260 —13.6 
Cleveland... 20,681,042 26,985,074 410.0 29,558,886 + v4 
Chicago..... $11 626,979 287,161607 4+ 85 295,908,097 + 53 
Minneapolis. 22,135,824 21 067,835 5.1 19,635 +127 
St. Louis.... 79,014,337 68,528,341 +153 72,203,122 + 94 
Kansas City. 49 332,173 47,923,274 + 3.0 44 422,204 +110 
Louisville... 15,202,730 31,265,695 435.0 15,253,703 — U3 
New Orleans 17,806,900 17,165 138 + 3.7 21,145,268 —158 
San Francisc 47,114,379 48 664,635 — 32 49.881.956 — 56 

Total..... $1,047,147 486 $1,010,416,312 + 3.6 §1 074 ,060,¢ 0,988 — 25 
New York... 2,074,573,130 1,999 793,19 + 3.7 2,277 21,26) 2— 89 

Total all.. $3 121,720,610 $3,010,209331 + 3.7 $3, 351, 682,: 210 — 69 

Average daily: 

Mar. todate.. $479,169,000 $463,881,000 ~~ 2.2 $189,690,000 — 80 
February...... 5U7 830, 542,454 000 — 64 490,826,000 + 35 
January....... 545,120,00U 648,253,000 — v.6 512,242,000 — 64 





According to the Journal of Commerce new companies chartered 
in the eastern States during March, with $1,000,000 capital or 
over, represented an aggregate capitalization of $57,700,000 against 
$166,030,000 in March, 1913. The total capitalization of com- 
panies chartered during the month in all the States with $100,- 
000 capital or more was $131,737,000, against $238,720,000 in 
March last year. 





The British Treasury statement for the fiscal year seems to 
justify the much criticised optimism of David Lloyd George, Chan- 
cellor of the Exchequer, which led him a year ago to decide to 
meet the heavy increase in expenditures by a natural growth of 
revenue from the existing taxes, instead of imposing new taxes. 
The total revenue for the year was £198,242,897 ($991,214,485), an 
increase of £9,440,898 over the previous year. The total expendi- 
ture was £197,493,969 ($987,469,845), an increase of £8,871,000. 





~~ -—--—- 


Failures This Week 


Commercial failures this week in the United States number 343 
against 343 last week, 347 the preceding week and 271 the corre- 
sponding week last year. Failures in Canada this week are 45 
against 38 the previous week and 32 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing wecks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































| 
April 2, 1914. || Mar. 26, 1914.| Mar. 19, 1914. || April 8,1913. 
Section, 
Over Over Over Over 
$5,000 Total $5,000 Total. $5,000 Total. $5,000) Total. 
Bast........ 46] 1165 46 | 118 47 | 129 49] 18 
South......1 271 103 231 108 22 | 88 437 | 80 
West......-| 28] 67 32| 69 37 | 83 18| 64 
Pacific. 21 5Y 15 48 17 47 8 29 
U. B......0) 122 | 343 115 | 343 123 | 347 | 112] 271 
Canade.....| (20! 45 13 8 13 36 32 
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ERRATIC CHANGES IN COTTON 


Sharp Fluctuations in in Both Directions—May 
Option a Feature 


Erratic fluctuations were the rule in the cotton market 
this week, prices on some days moving sharply in both di- 
rections. Interest in the trading centered chiefly in the near- 
by positions, especially in the early dealings, when March 
and May advanced rapidly on heavy buying. The former 
delivery expired with a net gain of close to $1.50 a bale and 
the May option afterward assumed the leadership by estab- 
lishing a premium of more than 35 points over July. This 
result was achieved apparently through the medium of an 
active demand from spot houses, coupled with the rumor 
that mills at the South would request delivery on 40,000 
to 50,000 bales on May contracts. Stronger Liverpool 
cables than expected were a factor in accelerating the up- 
ward movement at the outset, the firmness abroad being 
attributed to large purchases of cloths by India and rising 
values on yarns and goods. Spinners were calling cotton 
in Liverpool because of the improved Manchester trade 
with the Far East, and it was reported that the Lancashire 
mills would not adopt the usual short time during the 
Easter season. Another bullish influence was the strength 
in the southern spot markets, together with complaints of 
too much rain in Texas and elsewhere. This led to re- 
ports of delayed farm work and stimulated some buying 
of the new crop months. On the other hand, following the 
early advance, the trend of the market was reversed and 
around the middle of the week there was heavy selling of 
the May delivery, which reduced its premium over July to 
about 25 points. The remainder of the list also declined 
moderately and it appeared that a reduction was con- 
sidered due after the recent sharp rise in prices. It is 
logical to assume that with quotations at their present level 
a big acreage will be planted and, while excessive rains 
have fallen in some parts of the belt, it is still too early 
for a weather scare. As time progresses developments in 
connection with the new crop will constitute the controlling 
market influence and for this reason the weather map will 
be closely scanned from now on. 

SPOT COTTON PRICES. 





Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents....... 13 50 13.75 13.5 13.30 13 40 13 40 
New Orleans, cents... 138.00 13.00 13.06 14.00 13.00 13 00 
Savannah, cents....... 13.0 14.06 13.12 13.12 13.12 13.12 
Galveston, cents....... 13.00 13 06 13 06 12.94 13.00 13.00 
Memphis, cents....... 13.25 13.50 13.50 13.450 13.50 13.50 
Liverpool, pence....... 7.17 7.18 721 7.22 7.22 7.2 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK 

Sat. Mon. Tues. Wed Thurs Fri 
SO cid dea toes 13.01 13.27 ren PY ig? Ro oS NE pee FS: PP 
April ....... - 12.36 12 66 12.62 12.50 12 68 12 683 
BEG. codiinestccdens 12.23 12.46 12.42 12 33 12.51 12.24 
July ..... - 1202 1211 12.11 12 09 12.20 12.2 
AUZUSE .. ..cccccc 11.82 11.89 11.86 1183 11 95 12.02 
September .... ... 11 49 11.62 11.53 11.49 11.61 1!.40 
October ........... 11 44 11.46 11.47 11.43 11.55 1162 
December......... 11.50 11.51 11.53 11.48 11.61 11.66 

Abroad and Week's 
In U. S. Afloat. try Decrease. 
1914, March 27 wcceee 1,441 020 2,517,451 O58 4 t7i 160,74 / 
1913, SP asdeiie 1,3 36,786 2,373 926 3 710. ‘712 157,087 
1912, ae ee 1,473,046 2,925,813 4.393.859 955,629 
1911, a yee 1,023,274 2,121,008 3,144,282 81,934 


From the opening of the crop year to March 27, according to 
statistics compiled by the Financial Chronicle, 12,478,579 bales of 
cotton came into sight, against 11,774,760 bales last year and 
13,654,247 bales two years ago. This week port receipts were 
109,194 bales, against 119,727 bales a year ago and 161,110 in 1912. 
Takings by northern spinners for the crop year to March 27 were 
184,268 bales, compared with 2,093,111 bales last year. Last week’s 
exports to Great Britain and the Continent were 184,268 bales, 
against 86,031 bales the same week in 1913, while for the crop 
year 7,583,549 bales compare with 7,099,857 in the previous season. 





RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was fairly active and irregular. The 
announcement that a sale of $65,000,000 New York City 50-year 
4% per cent. bonds would be held on April 15 was construed as 
indicating a favorable investment market for long term securities 
and in that sense was beneficial in its influence. The older issues 
of the municipality sold off slightly from the recent high prices 
that have prevailed for them on the news of the sale. In the 
general list the Chicago, Rock Island & Pacific collateral 4s sold 
down to a new low record, but the co-related issues were not af- 
fected. The other active issues included Bethlehem Steel refund- 
ing 4s, Baltimore & Ohio convertible 4%4s, Chicago, Burlington & 
Quincy joint 4s, New York Central, Lake Shore collateral 34s, 
United States Steel 5s, Wabash refunding 4s, and the local traction 
issues. 








STOCK MARKET HIGHER 


Periods of Reaction but General Tendency Up- 
ward—Freight Rate Situation Chief Influence 


The stock market was dull the greater part of this week, 
but despite the inactivity the trend of prices was generally 
upward. There were periods of hesitation and reaction, 
but these were only temporary and in a great degree due 
to profit-taking. Sentiment was favorably influenced by 
the granting to the railroads by the Interstate Commerce 
Commission of additional time for the presentation of their 
arguments in favor of higher rates and also by the order 
from that body suspending until July 30th the new tariffs 
recently filed by the railroads, withdrawing special allow- 
ances, which were complained of by the Commission in its 
recent tap-line decision. Another beneficient factor was 
the report that the Gould holdings of Missouri Pacific 
would be acquired by the Rockefeller interests and their 
banking allies. The shares of the road in question became 
an important feature of strength and their upward move- 
ment helped the Denver & Rio Grande and the market as 
a whole. The refusal to grant an injunction to certain 
holders of Union Pacific preferred shares restraining the 
special distribution on the common shares was reflected in 
a sharp advance in the latter securities. The heavy losses 
in earnings during February by several of the great rail- 
road systems, due, in a certain measure, to unfavorable 
weather conditions, were less depressing in their effect 
than might have otherwise been the case had not the belief 
prevailed that the large falling off in revenues recently 
shown would strengthen the case of the railroads in their 
plea for higher rates. New York Central, Pennsylvania 
and Reading, all of which reported sharply reduced earn- 
ings for February as compared with the same month last 
year, receded only fractionally coincident with the publi- 
cation of their statements and thereafter recovered these 
small declines. An early sharp decline in St. Louis South- 
western reflected the reduction in the quarterly dividend 
on the preferred shares from one to one-half of one per 
cent. The suspension of dividends on Norfolk & Southern 
caused a sharp loss in that stock, which, however, it later 
recovered. The recently prominent specialties, such as 
General Motors, Goodrich Co. and Studebaker Corporation, 
maintained their important place in the dealings and were 
notably strong. May Department Stores receded sharply 
at one period. American Tobacco sold ex the recently 
declared extra distribution in Imperial Tobacco stock, and 
made up a part of the difference in price thereby entailed. 
The copper stocks were one of the strongest groups, the 
strength of the crude metal in London proving helpful. 
United States Steel held its usual place among the active 
issues, while dealings worth noting occurred in Baltimore 
& Ohio, Canadian Pacific, Erie, Great Northern preferred, 
Lehigh Valley, New York, New Haven & Hartford, North- 


ern Pacific and Southern Pacific. 
Daily transactions in stocks and bonds on the New York Stock 








Exchange compare with last year as follows: 
Week Ending -—Stocks—Shares——_, Ce eianras Caines 
April #,1914. This Week. Last oar This week. Last Y 
Saturday....... e 108,937 291,¢ $827.5 $1. $47. 000 
Monday.......- ee 197.588 393 4 40 1.888,5 00 1 ‘B02 ,000 
Tuesday......es- 244,358 694 303 2,677 000 2.349.500 
Wednesday...... 179,60 309,156 3.177000 2,420.500 
Thurseday..... eee 210,842 415,935 2,387,400 1,885,500 
Priday.....ceces 146,779 691,700 3 082,000 9,516,000 
Total. eeeeeeee 1,137,684 2 606 8.229 $14, 03 SY » 5U0 $1 2,621 500 


The daily average closing prices for sixty railway, ten industrial 


and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway......-. 94.838 86.41 886.40 £26 86 86.48 R6.91 86 63 
Industrial..... 79 30 76 8&8 76. As 77.13 77.44 77 38 76.03 
Gas & Traction 112.17 11355 11357 114 09 113 99 113.89 11389 


GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange, included among United 
States issues, 3s, coupon, at 101%, and 4s, registered, at 112, and, 
among foreign issues, Argentine 5s at 96% to 95%; City of Tokio 
5s at 87%; Japanese 4%s at 88 to 885¢; ditto, second series, at 
863, to 86%, and Republic of Cuba 5s at 99%. In State securities, 
New York State 4s of 1962 sold at 101%; ditto, Canal 4s of 1961 
at 101%; ditto, State 4%4s at 109% to 109%, and ditto, Canal 
4%s at 109% to 109%. Virginia deferred 6s, Brown Bros, & Co. 
certificates, sold at 54 to 54% 
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NEW YORK STOCK EXCHANGE STOCKS Week. tt¥ear 1914. 
: Last 
Continued 
Weekly and Yearly Record of Stocks and Bonds ’ Hr. | High | Low High Low 
| Week. tt Year 1914 In ® BO. . | escess | seccce ‘ On oP 
° ster ricultural ref. 36 Jan26; 25 Mr 23 
| Last Inter. er ,Agricult of Ned ;; 104 | 106% | 104s | 11319 Jan 22 | luu%Jan 3 
STOCKS Sale | siop | ie Os canine a 115 16 | 116 | 1183 Mr 4] 113%Jan 3 
| Fri gh | Low High Low Inde. Harvester Corp.. .. £104 | 10449 | 104 112 Jan 22 | 100%Jan 3% 
| COL Te eas ee esl “114% | ------ | e+e 11749 Feb 13 | 114%Jan 6 
i | oem International Mere Marine’ ‘ 28 “vi | "Toe 3% J 2% F 
Adams Hxpress.......-+-|* 98 | -zr5- | -cs2-- | 108 Mri1l| 91, Feb20 || do pref............+. s 10% U2 | 154Jano¥| 82 Feb10 
Alaska Gold Mines......| 24 24% | 22 24 Feb 4} 20%Jan 9 International Paper......| .°2 9 ‘8 | 10% Fen 2 8% Jan 5 
Allis Oneimers Mfg....../"* 12 | -s--- | ------ | 14% Feb20| 8%Jan 6 ite hc Panipat tte , 368) 34 | 86%) 41) Jan31} 354 Mr 10 
GO pref..ccscseccsccees ‘* 45 45%} 4648 | 49 Jan 26 439Jan 8 International Steam Pump“ ©”4 | ------ | ------ 97% Jan 20 Jan 9 
Amalgamated Copper. ne 6% | 77°) 75% | TWigkeb 4| 7O%Jan 9 — pe Ee Te cee Csi suxat WEMMial 29 Janl19| 19 Jan 2 
American Ag’l Chemical..| 657 67, | bts 9g Mr19| 47%Jan 2 Iowa Central ikatwan donb “ G | swewee | oe eee 7‘ Jan 21 7 Janl7 
AO ~ PEOL. so cccccccvccees * 94 94% | 9414) 9715 Jan 23 Jan 8 fo gine “wegen RAE LP a3 ai | 708 sigue 
American Beet Sugar....| 23 25%, 22 2849 Jan 22 20 Mr 5 Rapaes c ity, FtS & M pref * 69 Osh bi. “TOig Mr 13 0549 Jan 3c 
GO Pref. .cceceesesesccee! ences | *EEeee | *ceeee 3% Jan26 | 68 Mr li —. pus Southern....|" 25 Oa) £84) 27% Jan sl | 24% Jan 56 
Am Brake Shoe & Fdry..|* $819} 90 | 9% 97g Feb 11 ie we °C ee Ok aes * 59 59 og 62 Jan23| 68 Janl2 
GQ pref. .ccscereeseececs *139 14g 1443 | 146% Feb 20 129% Janu 12 Be} ty fener) & Co....|, 86 idai, | 108% 91 Mril4; 80 Janld 
American Can ceees 29% | SU's) 25%] 3516 Jan 2 28° Mr 10 do Ist pref......eeseess 106 US'g | 105'a | luba wep 4/106 Mr 12 
I as caicdibne eet 5 Gill * Gly | Yd. 91% | 96 Jan 24 Jan 3 || Kresge Ss 3) G esi vessteee v6 ¥6 1105 Keb25| 81 Jan 
American Car & Foundry.| 5g Si% | 49%] 653i Feb 4/ ,444sJan 5 Sn ns vanmeeis sty éos lea sercer | coccee 105 Mr 3| 99 Janl3 
GO Pref... +. --seeseeeers weeeee | ------ 1118 Mr 9 | 114 Jan20 || Lackawanna Steel.......\* 3442 | ------ | ------ 4u Jan2v| 34 Janl5 
American Cities..... * 158 36 | 36 36% Jan 26 | 86 Jan 5 || Laclede Gas........... BE | eeweee | cones 101 Wev 4 Jac 2 
@ PTL... cccccccccecces| 64%, 64% | 64% | 63 Janz6| 60 Jan 6 oe = & — 5 | mae oe 5 as . Jan 23 6'2 Fob 28 
American Coal Products..'* 834 | ------ | sesee- 8614 Mr 24 $41. Mr 18 || do pref...... Rs a 1402 an 21% Jan 2z 18 Jap 
do pref......-. *104 104'2 | 10449) 1906 Janis | 104 Mr 19 Lehigh WENN vvncccaccs mate: 4 aus * + 4 4 | 156% Jan 23 | 142% Mr 27 
American Cotton Oil...../* 43 43% 43. | 46% Feb 9 74g Jan 8 || Liggett & Myers Co...... 220 oe | 117m | sen | ee 2iv%Jan 6 
do pref......+++++++ “ 974 | 94 978) 97 Mr 11 | ,94eJan 15 O pref....... beopeeks sn “115 | 117%) 117%) 118 Mr 18] 111%Jan 6 
American Express........ 100%, | 101%2 | 1002 | 110% Jan 24 Jan 9 || Long Island.......... coal, SB | creene | cceee 36 pep 5 J 
American Hide ‘% “Leather” * 4 4%; 4 Feb 6 443 Jan 19 Loose-Wiles Biscuit...... 32 emcee | seeene 38 Jan 26{ 31% Mr 12 
GO pref. ....cceecceceees * 21 | ------ | eeenee | 25% Keb 6 | 2042 Feb 25 do Ast tm ad diced Ma eel *10t coe-- | eemeee 105 Mr 16] 10s Febizo 
American ice Rooserares --| 80% 3l% | 30 32% Feb 2 Jan : OT nfirinlagragaaltegaen . 94 sarees | sazece 96 Jan 24 so J 
American Linseed.....++|* 10% | -z7--- | -:---- | 11%Jan23 | 10 Jan 8 Lorillard” AB) Gol LLTLE1)*168 | 16742 | 166 Mr 11/166 Jan 20 
GO pref. ..cccoccsvecrcess * 98 3U 30° 31% Jan 16 28 Mr lil "5 detail pe iain 114 geogee | sacase 1154 Mr 14/;110 Jan 
American Locomotive....| 4 34% 33% | 37% Jan 31 31% Jan 2 Louisville & Nashville... 137'2 13749 | 126% 141% Jun lv | 133% Jan 38 
O pref.......+- seeeeees *1U0N | seeeee | eeeeee 10244 Mr 25} 96 Jan 6 |} Mackay Companies....... B29 | Soa) HS) 87% Kev20| 77 Jan 12 
American Malt.......--- 7p | -°re-- —o Y% Jan 2 7 Janl3 DE Tid abecocsnsecceus a 6912 | G¥'a| 69's Jan27| 65%Jan 2 
Go pref... cceccccceses ccosi* 4Q = | oeccce | coccece 504s Jap 24 42 Jap 3 Manhattan Elevated...... “809 crceee | eeecee 133. beb 7/123 J 
American Smelters pri B..|* 8414 | ------ | ------ 85 Janig9 82 Mr 12 “= ~~ speermenee Stores. 60% 61 57 694%4Jani7; 61 Mr 24 
American Smelting & Ref.| 68% (0% | 655%) T7ligweb 4/| SB'eJan 3° UN fii ike db bb iio 0 Mel * DD | o--s-- | enveee 101% Feb 9/| 100 Febls 
GO Pref. ....eseeeeeeeese *102 | 102% | 101%) 105 Jan 2 98% Jan 3 Sbexiena Petroleum Co. vblg | t 7a) 64 73y38e0 9) 46eJan 2 
American Snulf......+-+. 160%a 161 =| 160%1172 Jan31 | 160 Jan 2 Go PRO isn duciscovesdéere * % 16 16, 7. Feb 76 Mr 18 
do pref NOW.....6.seeees *1U2% 1038 lus 104 Feb 20 99% Jun 9 Miami Copper POEs i 24 249 23 8 24% Fev 16 21% Jan 3 
American Steel Foundries.|* 338 33. | = CBVlg 371g Feb 16 28 Jan 6 Minn & St. Louis.......!' 13 13 13 16% Jap 3l l2'g Jan 6 
American Sugar Ref.....| 100 1LUU%s | 9D 109% Jan 24) .97 Mr 12 ADI OF RE Ca yf RR Sh 3544 Jan ZZ 34Jan 6 
GO pref... ...seresseess 110% 11042 | 107% 113% Jan 7 | 109’ Mr 27 || M, St P& SS M........ | 126% | 1274 | 126% Fev 5 | 12449 Jan 14 
American Tel & Cable...|* 65 = | «225-- | «20. 59 Feb10| 59 heb lo GO. PROP. ooo ccccccesccoce (140) | ------ | enec-- | 145 Feb 2 | 14249 Jan 21 
American Tel & Tel.....) 122% | 122% | 121% 124% Jan 30 | 1174s Jan 2 Missouri, Kansas & ‘Temes. 18% | 1843; 16%) 24 Jan2z/ 16 Mr 16 
American ‘obacco....... 244 262% | 230%e | 256° Mr 23 | 242%8 Jan 14 ieee a pacar ipls sige 46 46 44 6u Jan3U0|] 42% Mr 17 
do pref DEW.....+++-++- 105% | 105% | 1U6% 106% # eb 20 101% Jan 7 || Missouri Pacific.......... 25 285 | 24 30 Jan27| 23% Mr 13 
American Woolen. eoei*® L5lg | esrese | -as--- 207g Jan 23 134g Mr 4 Nashville,Chat & St Louis. *136 suosse | senses 144 Janzl/}14U0 Jan 2s 
GO Pref. ..s..0+se00s WUlg | 76% | 76 83 Jan26| 724aMr 4 || National Biscuit Co...... 130 | 133% | 1324) 13y Neu 22 Jan 
Am Writing Paper pref.. * 12 senses | ees 17% Jan 23 18%3 reblb GO POOR. 0.00 vie spaccedecs 12itg | 122 izl 124 Mr 14/ 119% Jan16 
Anaconda Copper........ 35% | 3642) 35%] Zu Fep 3 33, J ) Natioual Hnameling. . *“ll%]} lle] lie] 14 rep ¥% Jan 3 
Assets Kealizution....... 15% 15%*8 | 15%| 29% Jan 8 16 Mr lil do b deltéts BO | wwweee | enews 306‘aMr10/| 86 Mr 7 
Atch, Top & Santa Fe...) y@% Y7% | YO 1004 Jan 2: Y¥34yJdan 4 National "Lead Co. freee, 461g | ~----- | -~---- 52 Jap 46 Jan 3 
do pref........ seeseeees| 10014 | 100% | LOU 101% Feb 9 | 9742 Jan 13 SOON i ciek dé noddesdeci 29 108 108 109 Fepls8 | 105 Jan13 
Atiantic Coast Line...... *122% | 1232 | 122 126 Jan 2 116 Jan : National Kys of Mex pret. | * 20 ceccce | cece x 4 Bev 6| 30 Janlg 
rae aoe EAOTROTIVE. « -- »- 43% | 49%) 45%) 5213 Mr 5 | 3849Jan 7 do Bd pref... .ccessesee! * 11%) 22 10%} 14 Jan 26 Jap 2 
Se +103 | 1U5 | lus | lus Mr 23 | 1024gdan 9 || Nevada Consolidated..... 15% | 16 16%] 16s Jan22| 14%Jan 7 
Baltimore & Obie! 22277. | 89% | Vita) B¥%e) ga Jan 26| 87% Mr 7 || New. York Air Brake......“ 58 | -y::-|-ges-| 69 dJan2s) 61 J 
UO Prel.e.sssesseeseseees | 80%} Si% | 80%) 834% Jan29 | 77% Jan 6 New York Central....... = 9144 | 89% | 96% —_ 31) 87% Mr 6 
Batopilas Mining.......- \* Bg | ------ | eoneee 144 Fep 10 7. Mr 24 New York,Chic & St Louis * SB |] ccedes | pecess 45 Jan 2 36 Mr 20 
Bethiehem Steel........- | 41% “ 40'3 | 44% Mr ll 294 Jan % do Ist pref....++.. te 2 py e 92 seccee | sooner Vee eR 
GO pref. .ssseseseveeeces | $4 S444 b3 86 Mr ll Jap 10 Ge Genes vbuaiesceat * GO | wweeee | soeeee 72 Mr 12 72 Mr 12 
Brookiyn Lapid Transit. .| 921g Vs% Vi%s 94% Mr 6 Jan 3 New ey ag Dock. ..cccecee) D8 | tee | eeeeee tas eeneeee 
Brooklyn Union Gas..... | 127% | 12743 | 127 130 Jan24|}121 Ja« 6 do p oe cee shwsanetoees | eesese J oopese 261g Mr 11 | 261, Mr 11 
Brunswick ‘er & Ky Sec..|* Gt | ------ | ---.-- 8% Feb 2 7 Mr 26 N x, N H & Hartford. 694g} 10%) 68%) Ts J P 6544 Mr 4 
Mettertek ©0.<.0020edeedées 27 27 327 20 Jan 27 26 Jan 13 N X Ontario & W estern. 27 2743 2742 31% Jan 23 2H Jap 7 
Ostiipeete Petroleum..... \* 26% | 274) 2648] 30% Feo 6/ 18 Jan 2 Norfolk Southern........ * 30 du + 43 Janiz/| 28% Mr 23 
O pref... ..sreeees reves * 66 Gi 6543/ 63 Mr 20 ‘van 2 Norfolk & Western. ‘ 1U3% | 104% | lu2% 105% Feb 4) Y9%Jan ¥ 
Gheddian Pacific......e0- 207 Zuy 204% | 2209 Feb 4 | 203% Mr 13 PCP LES TH ° 37 ceneee | ses = 83'2 Mr 12 856 Jan 7 
Case (J 1) Co Fats ets) 33 37 95483 Jan16/} 82 WKebly North American......... 76% | 78.3) Ts) Ty ae 14 Jan 
ey Leather. seoss| 35% | 36%8 | 54%) 86% Mr 23 | 25% Jan 14 Northern Ohio "Tr 5 amen. * 6u seccee | ba 5| 69 Jani1é6 
pe tes ébeaeson ses 1001, | 400+ | luv UOl%Mr 4 04% Jan 6 Northern Pacitic.. | 1185 | 11548 | llzv4y 118 web 4 UY Jap Z 
Central RK R of New Jersey | +305 |: ------ | ------ 320 Jan23 | 310 Janlz Ontario Mining...... seiui: Jae oe | seese 244 Jan 17 ®ly Jap 17 
Chesapeake & Ohio....... 53% | 54% | 52%) 68 Jan22) 50% Mr 10 ‘abst Brewing pons aioe *101 103 103 10442 Mr 65); 104 Mr 56 
Chicago & AILON......++.| *# Big | eoeeee | .20--- llyJan 6 914 Mr 16 Pacific Mail....... a * 251% 26 4442) zy Jap21| 23% Mr 10 
GO pref... ..cceeeececees |* 12g | ------ | «----- lg J 9 12% Mr 23 Pacitic Tel & . Ae 2 2912 2u 1 Jan 23 264g J v 
Chicago Great West’n new |* 14 13'g9 | 12% | 14% Jan23 |) 114 Mr lz Ps sarees mia adeus * B7\a | «----- | «<0 cc- | 90 Janz4| 8649 Jan 19 
GO pref NEW. ...cccesees 33lg | 33% | Sie 3 Jan27| 2742Jan 7 Pennsylvania Railroad.,,, 110% | 111% | 109% | 11644 Jan 31/| lus Jan 3 
ae ge Mil & St. Paul..| yoouw | 10h | Yo% | 107% Feb 4 | 95% Mr 7 People’s Gas, Chicago. 123 125 122%) 125 Jan 1'UO%g Jan 8 
GO pref. ...sccssecccvess «136 137’e | 131%! 143 Feb 137 Mr 7 Pettibone-Mulliken Gs. ..[% BO” | cecees, 9 sabes 29 Feb 56| 26 Jan 23 
Chicago & Northwestern. 133%, | 184% | 13349 | 136% Febl4 | 128 Jan 2 do Ist pref.........s000| * BB% | ----ee | eoeeee : 95 MrJ7/¢ 95 Mr 17 
GO pref. ...ssesesseees “1*17Q0 | seesee | --eee- 180 Jan24/}170 Jan Philadelphia OS.» o sase des \* 25 comeee | ermeee | ceesecesenenes 
Chicago,St PM & Omaha. |*j95 | 126° | 126 | 130 Jan22! 128 Jan 22 , C, C, & St. Louis. 80 80 7878) 91 Feb 4| 70 Mr 2% 
GO Pref. .seceeeeees seeee/*1 35 ponte’ T et onne TF vddsbaeccosen, 1 nunktsaedeaee do pref...... cane@ephdest” Tae vstg] Yo% | 101 Mr 25] 100 Mr 27 
Chino Copper....... 2 42% | 40%! 44 Feb 4 379 Jan 9 Pittsburg Coal...... - 21 Zl‘g) 21 Z3‘ghodD 4/| 17% Jun ¥ 
Cleveland Cin,Chiec & StL. seeons | SS2eze | ccccce 40 Jan 2 Feb 6 tinh dnapans dbeod¢ xe 92 2%) 91 YseoNep 4| 86 Jan 10 
do pref.. seeesl*® BO 61%] 61 a0 Feb 9 S145 Jam 2 Pitts urg Steel pe. * 89 enwede | oon: v3 Keb 3 J 6 
oe Peabody & Co * 87 euccse |. -cenae Fe vS1g Feb 25 $y Steel Car.,......| 43% 44 45%) 46 Fevl4| ve% Jan 6 
GO MEGS. co ccsvcvcsrvicvore 101% 101% | 101% 104% Feb +4 S08 ee En oucconecesescees ;| 104 U4 103% 1u4 Jap 3vU 965% J 
Colorado Fuel & Iron. 31% | 32 3l42/] 38449 Feb 5 | 28'eJan 2 Public “Service coraia nD. .| 113% 113% | 11242 | 113% Mr 25/107 Jan13 
Colorado Southern........ * O83 23% | 23% | 2815 Jan 27 20 Mr 19 Pullman Co......... 55 =| Loo 53 16Y Jan 23 | 16l4Jan 6 
do ist pre’ sees eneeeeees * 46% | *7 4H43/ 62 Jan28 |} 46 Mr ly yo cesdevr whdeers ~ 194 | seenee | ceweee 2% Jan 23 1% Jan 15 
Go 2d pref... sseeeeeees * 33 | sesece | coeeee 35 Mr 26| 34 Mr 24 |} _do pref.......ceeveees oof gar Ot Strzen | Paxeee 4 Jani 2 Mr 9 
Consolidated Gas........ 133% | 183% | 13249 | 139% Jan 24 | lvYeJdan 2 Railway Steel Springs...| 29 2919) 2y 34% Fob 2) 25% Jun 7 
Corn Products Retining Co. Bly 9% 842] 131 Jan 31 734 Mr 26 |] _ dO pref.....ccecceces * 96 Y6'2; YS'2/ 101 Feul4| 934 Mr 6 
GO pref. ..cesecesesecces 64% 6542 C4 Jan 29 | 60 Mr 2% Ray Con Copper. Janne coe) . oo Zég 2l'2) 2243 Mr zw: 17% Jan 9 
Crex Carpet Co.......... @ FQ | cccece | vecces 80 Jan2u| 80 Jan 20 || Reading ....... ; (165 | 1664 | 1645 | 172% Jan 24] 161%, Mr 9 
Cuban Amee. Sugar pref..| wei | “Gaia | wasrecaea | Taras do o Ist pref svdeek cecsee| eeeeee coke) 58 8Y ov 19} S7aJan 8 
eere 40 Prel.wseeeees| — . ly P4ig Qs. Feb : 913 Jan 2 eeeeereeeeeee eencee "Osa. ——— v3 apn 23 8] Mr wD) 
Delaware & Hedeon...... % 12908 | 1498 | 147% | 159m Feb > laa Mr la Republic. Lron'& Steel. 23%, | 24%] 23 | 27 Janz7!] 19%Jan 5 
Delaware,Lack & W estern! *39049 40149 | 4ul'y | 405 27/1388 Jan 6.|| _do pref........ dig ate be 87% | Si% | 86 9144 Mr 11 80 Jan 2 
Denver & Rio Grande....| * 12 16 12 19\ wa 31 | 10% Feb 25 Rock ‘Teland. cecccesccccce| 3%4 4%4 3°4 |) 16% Jan 23 3% Mr 19 
GO BEEK . occ cae gecvestoce | we 22 26 22 $lig Fev 4 19%, Mr 13 do pref........ sbhncdeconl § 5, 74s Dg 25 Janilté 5% Mr 19 
Detroit United Railways. '|, 69 bert ©. wieteinions 73 Jan 3U 72 Janl7 Rumely (M) Ode vesdecreol® 10% 10g lu l8 Janl4 9 Mr 2 
Distillers Securities...... 18% 19 18 204 Mr 4 17 Jan 9 OP. Wiiinsnene censcetaneo! 28 zy 23° 41 Janl3| 25% Mr 24 
oe ? S & A..sesees oa” L bbties T sscate 6 Keb 26 6 Feb 26 St. Louis & San Francisco |, 2% 3 24 5%_ Jap 16 2io Mr 19 
wees eeese ens » Wt dieesees | cccoee 31 Janae | Seaee 8 do ist Deg. «2s scasoedl Sa ob 4m lu’s| 18 Jam23/ 13 Mr 1y 
Do p de N Powder Co pref}. 86% | ------ YE Fee Reyer s Ole Pris ey do 2d pref.........see. | (6% ] (89) (ob) 9% Jan2s/ 6 Mr 19 
BBrIe asks ccgcliccccnecceses 293, | 30's | 2855 Zig jan 23 | 27yJan 3 ~ Louis. wisneieeteppepetd 2l%/| Zils; 20 26% Jan26/ 21 van 2 
do Ist pref......eeeeees 46 46% | 45 49% Jan 27| 42% Jan 8 TOL. ce ececccccccens [Meee I Cneese Tt cxesse GS'eJanz6| 57 Jan 8 
i ee ONE oodcetcetses 87% 37%s 36% 4i% Jan 2 35 Jan 2 Seaboard Air Line.. 20% 20% 19's 22% Feo 5 16% Jan 2 
Federal Mining & Smeltg..! ____ | -e-e-- | -.--.. 15 Jan2 15 Jan 24 ref... sess cecceee, 5548 | 55% | 54% Ke 45% Jan 2 
Oe ONG uh S cocdcdies cod eh coanee | cusses 43 Jan27| 35eJan16 Sears. Roebuck” IE pe “148 lg | 189% | 18645] 193 Jan 29 Jan 
General Chemical........|*170 eeeeee | sencee 180 Jan2 170% Mr 27 See W124 | wweeee | -oeeee 124.9 Mr 5/| 122% Jan19 
7" SET eee *LOT1g | z--2-- | ----:- 10849 Feb 13 | 107g beb 2 || Sloss-Sheff Steel&Iron Co..\" 30 | sees | ------ | 35 Jan23/) 27 Jan 3 
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GO PHOT... ccccccces veces ("LOD = | weree= | eneeee 115 Mr 26|110 Janl3 Tennessee rpg end eecwcces oo 35 34%] 36% Keb1ll | 31%Jan 9 
Homestake Mining.......\*l1®% | =---:- | <----- 120% Mr 14| 116 Jan19 a Se aey cen vives th46h | 14748 | 140% | 149% Mr 5 Jan 8 
Illinois Central....... oe) 1105 111% | 1104 » Jan 26 | 107 zon 7 Texas Pacific... : 16% 17% 15 16% Jan 21 1349 Jan 5 
Inspiration Cons Coppe 18% | 1749/ 18% Mr 2. 15's J 2 n eee 96 "sis, | “737° ¥ Jan2¥)}; 99 Jan 29 
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k. tt Year 1914. 
| NDS ‘Last | * Wee 
| Last Week. tt Year 1914, ACTIVE BO * ast 
STOCKS | ‘Sale Continued Fri. High | Low High Low 
inued Fri. 
— | wrod Hho wl TPE. 10 — Motors 6s Boi Na | Meum | deek | tote eae 100” Jan > 
5 > l otor 2aseves lL, 4, UV e 
Cale ate it./#105 | -.-e0- | --e-e- | 108'9 Jam 19 | 105% Jan 7 || General Motors Gs... .- B+ Ie” | iow | 300” | tak aes Jan 2 
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do eeeeeeeeeeee > °° "E3 34 ° 4 teel Becesececs > 3 J 21 2 rs) 
Union Bag & Paper Go...) a” 25 - go. 3244 Feb 3 4 —_ 3 arg ol herine 44gS...-- 53 "2 oi% ae Orly Jan 2: 75% Jan ¢ 
do Pref... sesereveveees, 1533 160%. 157% =v 31 15349 ab 6 inter- Metropolitan 4\98. ‘o 8 Ye 87g 99% Feb y Poa Jan 3 
Union _EClile +e seeeeeee| 37 837% | 83% ae 50% F he , rte lnterborougu KL ret O8., 1014 lula | 101%) 103) eb 13 | 101 Me 29 
United’ Giga brpreetiers Me NG Maal Wael BE) go 8 Bee eel -O°| a. | ok | eel Se 
TRE eeeeee eee eer write ap 19 ‘ > , * 62 ane tas ” 
United: Big’ Goods 22007 oo | “eam “ge: | abepdeete| So “7 || twa Central Ist oven.) 92, | yaa] 92 b7y Jen 22 | BO Jan 8 
ref. . asia aoe 20 . 19% | 23% Feb 6 2° — 14 Oe Cel Gi cus 6400006090 . O22 16% 76's | 77q@ Keb 5 ‘3 Jan 2 
United Rys Inv Co. seout: ane ae 45% tf bad a + 8 || Kan City, #t 8 & Mem 4s. * 69% | 6% | Gye Keb 2 Obie Jan 3 
Oo pre eal RS Be ee 13 al 4 Kuusas uily seutheru os. v y7is UG“ YS ly Feb re) ‘Jan bd 
US Cast Iron Pipe. eo a “42 | 42 sot a oS UO rel OS.eeeeeseeeeess * ae F) 95% | YF seb 2] BUX Jan 5 
do , at eeeeeeeeeesesees A AL 75 87 Mr 1VU 46 asm t nckueinn Sti, 5s, 1923. “19m 109% lul%, SOULS Jan 2a 100 Jap ° 
U S Bxpre Bares « 21 ewesee | coeeee | eters nn-e-ers- | eneseress 15 Laclede Gus Ist 5s...... - . | luv 102 103% Feb13 | 100 Jan ' 2 
US —_ Alcohol ceces eee RB hence, Games 854s Jan 20 Za dau 7 Luke brie & West 1st 5s./*101ig | /0-'8 | ANe 95 Jan 95 Jan 21] 
ag ; § Real y&Imj rovement. 63 "63 lg 62 63% - oa 57% J do 2uU OS....--+- wcccceees «$i; ‘ 5% 8573 | BOS Jan 19 84 Fep v4 
U Ss tealty p 6l% 6.7% 6l 63 air 101 Feo 1D Lake Shore gu SAS oneee Qo 1. yuo pe V27%— Jan 29 oul Jan d 
U_S Rubber of <p gPS 4 egrewtes. 104% | 104% | 103% | 104% Jan 14 do deb gen 48, 1UU5.... O13 ye Os % Y2\4 Jan 26 63 Jan 2 
do ist -¥ setseee sees ee ee 222° eeereee an 31 B7\s Jan 3 uo deb 45, lydl. evecees 45, 2455 123 *s 125 Mr 18 120. Jan 7 
do 2d pref... 63's | "64 62 67% Jan 3 > Li Bett & Myers 7s...... 44 | Lul4y | Luv%g} luz Mr 21] 96% Jan 8 
U Ss Steel eer eereeesese 110% 110% 10942 112% Jan 31 —e Jan 10 a Rh EE EN Orns Oh "1 ye Feb sv Jaa 
GO Pref...seseeeseeeees : 56%. | 57% 554g | 06% Mr 1, se "an 7 tous et ref 453....+- 2 ogi Se Tare e7TyJan20| 84 Jan 23 
Utah Copper eR ed Bl% {| 32%] 31 34%— Mr = 96%Jan 3 dv Unined 45......- sees ove 12314 | 123 12342 Mr 14] 1184 Jan y 
Va — eee 1025 | 105 1024 —* 7 om FY Spr pen 9 Lorillar@ TWeecceccecceces aaa 2 1UU% luv. | lul Mr 7 96% Jan 2 
i Se ead Petey Sheree oer oe sa ee seeseeers v Ss Fi O47 Yolg DOD U2 \% Jan 
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: , is... /*102 ; 7é%qJan 2 do adj inc 58.......+6- ~ 97 YS'uHovls) 5 Jan : 
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OUTSIDE SECURITIES. 


The outside security market was notable for some very sharp 
fluctuations in the oil issues. In the early trading this group of 
securities advanced sharply, but a later reaction was almost equally 
as great. The reduction in its dividend py the Eureka Pipe Line 
caused a heavy decline in shares of the company and a general re- 
cession in prices in sympathy. Continental Oil was particularly 
strong, while sharp advances occurred at one time in Atlantic Re- 
fining, ‘Prarie Oil & Gas and Solar Refining. Maxwell Motors was 
prominent among the issues in the general industrial list, while 
Riker-Hegeman shares were notable for their activity. Dealings 
were begun “when issued” in the shares of the Sterling Gum Com- 
pany, which, it is said, will be financed by American Tobacco in- 
terests. <A recovery in Western Pacific 5 per cent. bonds was in 
sympathy with the betterment in the securities listed on the Stock 
Exchange controlled by the same interests. Following the an- 
nouncement of the forthcoming sale of New York City 414 per cent. 
bonds, trading was begun in them “when issued,” and sales were 
recorded at from 101 to 101% 


meee & in the Curb Market. 
































Ran; ge . for ai 
INDUSTRIAL AND | pag) Week. fRange for Year. 
MISCELLANEOUS | ae } 
STOCKS. |" | High | Low High Low 

Am Druggist Syndicate. . tees 13% | 13%, 15 Feb21) 13% Mr 24 
Auto. Sales Gum & C hoc| 2% Oss a4 4 P81, Mr 26 9415 Mr 27 
British American Tobacco! 22% 2316 22h» 24% ov 14 | 223% Mr 24 
Burns Brothers.......--- | rere | coweee | seeces 50 Jani) 50 Jan 3l 

do pref eocesee eoee ed | ee weeces | ee none 93 Jan 24 87 Jan 24 
Houston Oil.....se++++-- _ 15 15 15 | 20 Feb 7 14 Janl7 
Intercontinental Rub ctfs.|* o cosnse | ecenes 10% Jap 31 JoMr « 
Kelly Springfield Tire....) 53 594! 58 60 Jan3l 89 Jan 10 

GO Prel..ccceccccscceess PCEY -bdesees. | comens 1s > Mr 18/105 Janlo 
Manhattan Shirt eet -_s eeieses | ccadnc 103 JanwZzi'103 Jan 4 
Manhattan Transit. sw I's; 1 r 1L16Feb21; 1 Jan 24 
Marconi of America, new., 4% 4%; 4 | & Jan24/ 41% Feb 28 
Maxwell Motors. col” 4 72] 6%) 9O9%Mri18!| 343Jan10 

do ist ser aye | 34% ta lg 322; 36 Mri17! 22%4Jan 10 

G0. 30 Orel. ccevesscece- ll 12%; 11 | 13% Mr 17 7 Jan’0 
N. YX. Transportation. * 2 G% | esesee | soe--- | Big Bee .7 1] - 48aan 
Pueblo Smelt & Ref. 2% | 2% | “24 | 25 Jan24| 2° Jan lv 
Riker-Hegeman Corp..... Dy 9% | 9% | 10'g Mr 23 | 7% Jvan10 
Savoy Oil..... eccecccvece * 13 13% | 13. | 14% Mr 20| 12 Feb 2) 
Sterling Gum, w. i. . 675 72 ) 8 Reese | ‘neste tenet ots 
Tobacco Products pref.. 33 S84 | B24 | AGlJan3l| 82% Jan 10 
fo Cigar Stores...... * 934s 93'2 | Y2'g | Y5% Jans 89% Mr 7 

POL. . cocssccccces .| 114 114%) 114 |115 Jansi|112 Mr 7 

U s Might PEO cctiancsl sddeo 7%s Se 8 Mr l4| 6le Mr 19 

Go pref....seeeeeeeess coese sons. | epeee- | 37 Mr 27 21° Jan17 
Wayland Oil & Gas, w. i. 5 %e | 62 | 5% | 6 M r 24 | 533 Mr 27 
Willeys-Overland ........ *65 | 66% | 66 | 6914 Feb 21 58 Jan 30 

GO Pref ..cccsecesccsovee | whee A wastibe Bs whee’ 94 Feb 7 90 san 24 

STANDARD OIL SUBSIDIARIES. 
Ango-American Oil....... | 1? | IR 17's 18%, Feb 7 13% Jan 10 
Atlantic Kefining........| 665 | 678 | 660 858 Keb 7/660 Mr 2s 
Bourne-Scrymsen ..... | were | BVO | 295 375 Janlv! 275 Jan 10 
Buckeye Pipe Line....... (115 | 155 | lad ind Jan 24 148 Mr 28 
Chesebrough Mfg. Co....| -.-.-- | seecce | secs. 690 Jan 10'>670 Mr 25 
Colonial Oll.......+--- | Seiad | seosee | 20. :--| 116 Mr 26/116 Mr 26 
Continental Oil.........-. 1245 | 262 235 273) Mr 20 | 209) Feb21 
Crescent Pipe Line....... 5: | 5 52 6Y Jan 31 5512 Mr 17 
Cumberland Pipe Line...| ------ | vb 56 73 Jan 10 59 Feb? 
Bureka Pipe Line........ 270 | 208 260 | 355 dan lu | 248) Jan 10 
Galena Signal Oil........ 175 | 177 174 196 Feb 7;/175 Mr 7 
Indiana Pipe Line........ 140 | 146 13% 158) Janlo | 125 Fevl4 
National Transit......... 41; 42 | 40 47'23Jan10| 40 Mr 7 
New York Transit....... 288) =| 207 285 333 Janl 2P0 Mr 25 
Northern Pipe Line...... lis | 124 118 1233) Jan10/115 Febl4 
ORI GER. dccccccdeccsces v1 =| 200 18% 198 Mr 20} 147 Janlvu 
Pierce Oil. ....6.-eeee cee ‘0 | 102 | 89 116, Feb 7; 64 Janj0 
Prairie Oil & Gas........ 623 | 560 H22 610 Mr 16 426 Jan10 
Solar Refining............ S60 | 375 | 360 400 Feb 7) 235 Jan 10 
South Penn Oil.......... $88 | 409 | 38% 125 Mr 16/270 Jan 10 
Southern Pipe Line...... 2300 | 237) | 230 265 Jan3l | 230 Feb2s 
Southwn Penn Pipe Line (149 | 149 | 170) Jas10) 148) Feb2s 
Standard Oil of California 336° | BAG 335 366 Mr 16 | 265 Jan 24 
Standard Oil of Indiana..|/ 495 | 523 | 905 o¢7 Feb2l | 435 Jaulo 
Seantere Oil of Kansas..) 500 | 511 | 490 538 Mr 14 465 Jan 24 
Stan Oil of Kentcky, new) 250 285 275 299) Mr 14/ 232 Jjanil7 
Standard Oil of Nebraska.) -.--... ------ O05 Jdauld |) 430 Feb 21 
Stan Oil of New Jersey...) 417 | 451 $17 i860 Mr 25/401 Mr 7 
Standard Oil of New York! 235 | 248 | 234 257 Mr 25) 176 Jan10 
Standard Oil of Ohio....| ---.-. |} 434 | 420 480 Feo 7/367 Jan 24 
Swan & Finch...........] ------ | e----- | o---e. | 938) Jan10} 226 Mr 7 
Union Tank Line......... 32 | 24 | V2 107 Fev 7| &9 Jan 10 
DL Milan steanet pede 242 | 252 | 23 258 Mr 20/195 Janlo 
Washington Oil..........! -----. (oe. 2 oe 7 Janl0O; 483 Mril7 
MINING STOCKS 
| | | 

Boston Montana.......... 8 8 | Tt, | 7. Mr 26 5's Jan 10 
Braden Copper........... S% Bly | Bly | Sle Mr 25 '%, Jan 10 
British Columbia Copper.. 2 21, | 1 | 4% Jan3l 1% Mr 7 
ED MEME s 0 60 0% WW Redd Gessen 15 16) ly 2% Jan10 14 Mr 19 
Butte-New BONES Fine Solace | “Tait | tense: eee 14g Feb 7 33 Mr 
Can Cop Corp, w. i.... 2lo 27, | ER RE, eR aes 
Consol Copper Mines,.... . 2% 25, | 2% 13 1-16 Jan1l7 244 Jan 10 
Crown Reserve........... 1 13-16 1% |113-16)1 15-16 Mr 14111-16Jann1 
Davis Daly Copper....... l 14, 1 |25-16 Feb 7 (113-16 Mr 7 
Bi Paso, MOW.....siseee. * 1% 2 | 2 | 27 ‘a Jan 10 2. a BH 
First Nat Copper....... Oe Ewecdue | ae ces ee 5s Jan 10 27, F. 
Goldfield Cons.......... 1% |1 13.16 1% 1% Mr 7 1: a Jan Lv 
Greene Cananea......... * 37 3748 | 36_ 424 Feb 7) 300 Jan lo 
BS Serr a ty | At, | 3s 5's Jan 24 37%, Mr 28 
La Rose Consol........-. lo} 2% | | 2 Jan3l! 1% Feb 7 
McKinley-Darragh ....... $+ 80 ¢ 36 ¢ 75 (1 5-16dan31 ¢ 6S Mer 24 
Mason Valley, new...... ?. LG © oxugee | «+. 3%4 Jan 17 2%Mr 7 
Mines Co. of America... 22) 2%) 25% | 3% Feb 7 2% Jan lv 
Nippissing Mines......... 6's | 6\4 57, 8 Jan lv 573 Mr 2 
i eae P My | 38 | * | 7-16den10)} 56 6 Feb 7 
Standard Silver-Lead.....)1 11-16 1% (111 16 1% Jan 17 (1915 Jan 24 
Stewart Mining.......... | 15-16 1% | ly I Mri4/; 1% Jan 10 
Tonopah Belmont........./ ------ wa >. 7o| 7% Mri16| 7eJan10 
Tonopah Extension....... | Zs 245 115-16 23-16 Mr 24 1% Feb: 8 
Tonopah of Nevada...... | seenee ¢ «(611-16 7716 Jan 17 64 Jau 10 
West Bnd Consol........./¢ 85. § 97 (¢ 80 (1 31-32 .gan + 84. Mr 20 
TWwiltes Gold 6... vs oe bs > | 2%) 2% 3% Mr |? 2. 16 Jan 10 














BONDS, 
American Can 5s......... | a ee | 94% Feb 7/ 93% Jan 24 
Auto. Sal.Gum & Cho. 6s! 71% 71% | 70 | 62 Mr 26/ 60% Mr 26 
Kelly Springfield Tire 4s. \° ie (Re -- | 73 Mr i 654, Jan 10 
N Y City 4%s, 1960.....! '*100 101 | 101 | 102% Jan 31 9914 Jan 10 
N Y City 4%s, 1962....../*101 101%g | 101% | 101% Feb28 | 99% Jan 24 
N Y City 41 48, Et Sai ke PME POE 'h deendcacek cee bese ee 
Western Pacific 5s....... ' 66 | 66%) 66 74% Feb 7! 57 Mr 14 





{7 Corrected to the close of the previous week. The high and low prices 
for the year did not necessarily occur on the dates given, but within 
the week ending therewith. tCents. *Bid price. 





CROP PROSPECTS DEPRESS WHEAT 


Winter Wheat in Splendid Shape—Other 


Cereals Again Decline 


Lower prices for wheat this week were the logical out- 
come of the continued excellent prospects for the winter 
crop. Rains throughout practically the entire belt over 
Sunday made the outlook even brighter than before and 
it is the general assumption that the Government report 
next Tuesday will be decidedly bearish. Special advices 
to DUN’s REVIEW indicate that conditions are almost per- 
fect and information from other sources also strengthens 


the belief that a record-breaking yield is in sight. Under 
the circumstances it is not surprising that traders in the 
speculative markets are leaning toward the short side, and 
there has been little buying for long account. Those who 
were instrumental in depressing quotations rather sharply 
in the early days this week became more cautious as time 
progressed and a moderate rally ensued. It will soon be 
the season for the annual crop scares, and while there is 
nothing to warrant pessimistic talk now, some means is 
usually found to discover damage with a view to influenc- 
ing speculative sentiment. For this reason there is a dis- 
position among conservative operators to avoid being 
caught heavily short, and when commitments are covered 
prices naturally gain support. Not only is winter wheat 
in splendid shape, but spring wheat promises to start off 
well whatever may happen later on. Statistical data this 
week was rather supporting in character, but did not exert 
any appreciable effect because of the influences referred 
to above. Offerings by all surplus nations last week fell 
off about 1,000,000 bushels and domestic visible supplies 
were reduced a similar amount, the total on March 28 
being some 5,000,000 bushels smaller than a year ago. In 
response to the downward tendency in wheat, the price 
situation in flour is easier, although some mills are en- 
deavoring to maintain values. Others, however, are sell- 
ing at concessions and the wide range of quotations testi- 
fies to the unsettled condition of the market. Production 
at Minneapolis, Milwaukee and Duluth this week reached 
386,625 barrels against 374,310 in the preceding week and 
356,190 barrels in the corresponding period of 1913, ac- 
cording to the Northwestern Miller. Like wheat, the gen- 
eral trend in corn was toward lower levels, liquidation at 
times being quite heavy. Competition of Argentine corn 
is a depressing influence and the cash demand has fallen 
off. Lower cash markets and the decline in other cereals 
made oats heavy. Seeding is already under way in the 
Central West, with early planting up in Ohio. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery semen « 100%, 100 100% 100% 10i's 
gal alge RES 97% 964 95% 957% 96 48 96% 

Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues, Wed. Thurs. Fri. 
May deliv _, Sern 9318 N24, Flr + Na 9i%® 914, 
SRR, mS | Ra 5, 87 865 87's 87% 
Sept eee se! S34 867% 86 Soy 87 87 


Daily closings of corn futures in Chicago: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery ...... tS%4 681, 674s 67% 67% BR 
ee. te? ‘3 eiioae 69 684 67%, 68 684 685, 
Sept. on, atime 68°, 68%, 67% 638 68% 684% 

Daily closings of oat futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery . 391g 39 3Bhay 3858 3875 37% 
OO, BR pare rrees | 40 395, 387% 39's 393, 39%, 
mame FO ee 384 B84 375, 37% 38 38% 


The grain movemert each day is given in the following table, 
with the week's total and similar figures for 1918. Receipts of 















































































































« 

















iC 
April 4, 1914] DUN 


wat. eon 





REVIEW 17 








grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 
Wheat———-_, Flour. ————_Corn.— — > 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 


















































Ae 460,000 222,00U 52,000 784,000 21,000 
Saturday....... 965,0 527,000 51,000 1,108,000 2,000 
Monday........ 614,000 88 000 20 000 776,000 23.000 
Tuesday........ 598,0 19,000 21,000 738,000 2,000 
Wednesday.. 525,006 373,000 38,006 572,000 20,000 
Thursday...... 587,000 192,000 36,000 566,000 5,000 
, EEE 3,749,000 * 1,421,000 218,000 


4,544,000 73,000 

- last year... 2,749,000 1,881,000 1¢ 3,000 1,796,000 1,848,000 

The total western receipts of wheat for the crop year to date are 
256,201,000 bushels, against 313,694,307 a year ago, 196,882,290 in 
1912, 192,069,335 in 1911, 223,385,995 in 1910 and 206,151,296 in 
1909. Total exports of wheat, flour included, from all United States 
ports, for the crop year to date are 151,014,587 bushels, compared 
with 130,075,257 last year, 78,720,802 in 1912, 61,706,760 in 1911, 
77,905,834 in 1910 and 111,639,658 in 1909. Atlantic exports this 
week were 3,296,410 bushels, against 1,634,508 last week and 2,- 
759,000 a year ago. Pacific exports were 219,276 bushels, against 
8,285 last week and 38,800 last year. 

Total western receipts of corn since July 1 are 169,505,000 
bushels, against 178,646,773 a year ago, 196,662,867 in 1912, 153,- 
207,640 in 1911 and 118,112,395 in 1910. Total Atlantic Coast 
exports of corn for the year to date are 2,132,000 bushels, compared 
with 31,949,812 last year, 24,234,678 in 1912, 33,225,136 in 1911 
and 21,451,897 in 1910. 


-_—-- -—-—- —$ 


The Chiicage Market 


Cnicaco.—While weather conditions have not been entirely sea- 
sonable throughout the agricultural region, the general position and 
outlook at the beginning of this month is regarded the best in many 
years past. Heavy precipitation at various important sections has 
delayed widespread spring preparations, but the aggregate work 
completed is in excess of that a year ago and there has not been 
the destructive effect of floods and cyclones such as were reported 
at this time last year. The rainfall is regarded of inestimable 
value, especially in the spring wheat and corn territories. Pros- 
pects, as a whole, appear niost encouraging and, despite the fact 
that supplies of wheat and corn are shown to be lower than a year 
ago, holders now are more disposed to market and the result is 
increased offerings for early delivery and weaker values. Expert 
estimates indicate a prospective winter wheat crop of over 600,000,- 
000 bushels and the latest advices testify to well-sustained growth 
and healthy rooting. Few points disclose notable deterioration. 
Operations in this market were mainly of a speculative nature this 
week and the short account in futures was increased. Spot trans- 
actions have shown no recovery in the leading cereals and the 
current outgo is the smallest in the last four weeks, corn showing 
an extremely poor eastbound movement in comparison with this 
week last year. The range of quotations showed weakest in wheat 
and oats. Sentiment in all the grains is now more decidedly 
bearish. March statistics indicate the least activity in the past 
six years. February returns showed 12,152 cars. received here. 
March aggregated only 11,232 cars, the latter comparing with 
14,128 cars in March, 1913, a decrease of 2,891 cars. Corn ar- 
rivals made the poorest exhibit in six years, the total, 5,535 cars, 
comparing with 7,514 cars in March, 1913. Wheat, 1,120 cars, 
compared with 1,313 cars; oats, 3,434 against 3,714; rye, S81 
against 125; and barley, 1,062 against 1,457. The market for 
flour has remained in a state of discouraging quiet, despite easier 
prices. No significant change appears in the grinding output, but 
there is a further tendency to curtail production. The March state- 
ment of flour stock at leading centers is expected to exhibit in- 
crease, the general consumption having recovered less than was 
expected, especially in the centers of lessened industrial activity 
and slow re-employment of labor. Flour receipts this week were 
77.000 barrels more than a year ago, and the shipments increased 
18,000 barrels. Aggregate movements of the five leading cereals 
tabulated below, 7,048,000 bushels, shows 685,000 bushels less than 
last week and 876,000 bushels below last year. Aggregate receipts, 
3,558,000 bushels, decreased 395,000 bushels from last week and 
35,000 bushels from a year ago. Aggregate shipments, 3,490,000 
bushels, show 290,000 bushels below last week and 841,000 bushels 
less than in 1913. Comparison of receipts and shipments exhibits 
excess receipts 68,000 bushels. Stocks in all positions have under- 
gone further moderate reduction, the total of 26,967,000 bushels 
being only 5,862,000 bushels larger than a year ago. The gain is 
made up almost entirely of corn and oats, the former being 2,000,- 
000 bushels and the latter over 4,000,000 bushels more than last 
year. Wheat, 5,621,000 bushels, is 900,000 bushels less than a 
vear ago. Contract stocks decreased this week in wheat 92,076 
bushels and oats 209,921 bushels, and increased in corn 142,774 
bushels. Detailed stocks this and previous weeks follow : 

















” phate This week. Previous week. Year ago. 
No. 2 hard. : “ scccee . 2,857,165 2,431,155 1,377,153 
St eer 998 RS de ae ee 
We. BR’ POGs a deve cteces 469,414 486,466 184.193 
No. 1 hard spring. . 184,855 177,890 117,656 
No. 1 Northern...... 9,084 14,084 2,164,437 
No. 1 velvet chaff... 99,141 | a ee 

| Se eee 8,131,036 3,223,112 8,859,768 
Corn, contract...... > 3.480.171 3,337 397 1,111,286 
Oats, contract....... 2? 853,205 3,063,126 1,187,110 


Stocks in all positions in store decreased in wheat 263,000 
bushels, oats 378,000 bushels and rye 7,000 bushels, and increased 


EE _ a 
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in corn 58,000 bushels and barley 3,000 bushels. Detailed stocks 
this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
Tia teed eeuex o% 5,621,000 5,884,000 6,311,000 
Res <ecec cence st ti 11,851,000 11,793,000 9,833,000 
WS eotoeccekesews $'891,000 9,269,000 4,756,000 
bs cb eee ce ev bees 247 O00 254,000 89,000 
Nn 24 6 as vie Ses 357,000 354,000 116,000 

MOGNES ciicocviecs °6,967,000 27,554,000 21,105,000 


Included in the foregoing are 137,000 bushels wheat, 1,273,000 
bushels corn and 127,000 bushels oats afloat. Combined movements 
of grain at this port, 7,048,000 bushels, compares with 7,723,000 
bushels last week and 7,924,000 bushels last year. Compared with 
1913, decreases appear in receipts 0.9 per cent. and shipments 19.4 
per cent. Detailed movements this and previous weeks follow : 




















psalms This week. Previous week. Year ago. 
ES aed bene 00 aes 304,000 417,000 305,000 
Game bééecese bas ob on 1,117,000 1,810,000 1,086,000 
Cee rT ee 1,553,000 1,661,000 1,482,000 
iia cnsdie oe ee neaee a ‘ 59,000 75,000 58,000 
Barley Setuces bel ocaKe 525,000 490,000 662,000 
Wer ei eéccéce 3,558,000 3,953,000 3,593,000 
Shipments—bushels. This week. Previous week. Year ago. 
Wheat..... ieéeo wed 584,000 532,000 803,000 
Risa eecswebateciecs $20,000 928,000 1,412,000 
=< Pest Vevotecer ee 1,843,000 2,176,000 1,819,000 
eonece eoeesccces 79,000 34,000 000 
Barley Dba désaqcedeses 164,000 110,000 227,000 
DE bowececéc 3,490,000 3,780,000 4,331,000 


Flour receipts were 230,000 barrels, against 227,000 barrels last 
week and 153,000 barrels last year ; shipments, 113,000 barrels, ‘om- 
pare with 98,000 barrels last week and 95,000 barrels in 1913.- The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 1,072,000 bushels, 
corn 326,000 bushels, oats 873,000 bushels and rye 65,000 bushels, 
and increase in barley 16,000 bushels. The principal port decreases 
in wheat were: Minneapolis, 381,000 bushels; Chicago, 263,000 
bushels; Kansas City, 211,000 bushels, and St. Louis, 184,000 
bushels. Wheat increased 114,000 bushels at Duluth and corn de- 
creased 130,000 bushels at Kansas City. Detailed United States 
stocks this and previous weeks follow : 


Stocks—bushels. This week. Previous week. Year ago. 
WMmONEs co cscecedseécssd 53,635,000 54,707,000 58,996,000 
COPM.ccccccccesesse 19,755,000 20,081,000 21,494,000 
— Sebel ee ceceoteese 19,797,000 20,670,000 13,115,000 

rrr Seepsewer 1,439,000 1,504,000 1,063,000 
Rarley eoscdsdadodees 4,388,000 4,372,000 2,558,000 


The Canadian visible supply statement, compiled by the Winnipeg 
Exchange, exhibits increases in wheat 244,000 bushels, oats 585,000 
bushels and barley 68,000 bushels. Detailed Canadian stocks this 
and previous weeks follow: 


Stocks—bushels. This week. Previous week. 
Wi. «am & acta te bod 20,643,000 20,399,000 os Er: 23, G00 
Sen a 6 oo en debe deve. 14,664,000 14,079,000 9,852,000 
— . PEP OP ETITULEL LYE 3,156,000 3,088,000 3,731,000 


Provisions turned easier in values for the principal products 
and the general buying was steady, although the absorption barely 
rose to expectations of the packers at this time. Aggregate receipts 
of cattle, hogs and sheep, 257,560 head, compare with 226,593 head 
last week and 259,472 head last year. There is a large increase in 
supplies of muttons and a moderate gain in choice beeves over a 
year ago, but the arrivals of porkers continue diminished and of in- 
adequate quality. 





Minneapolis Flour Output 





MINNEAPOLIS._—The market has improved somewhat and a better 
feeling prevails. While actual sales have not materially increased, 
bids and offers are much closer together and practically a normal 
amount of flour is moving. Shipping directions on old orders come 
in slowly. Mills are running on about 80 per cent. capacity. 


ee Sn - —— 


HEMP.—Business was exceedingly quiet this week, manufac- 
turers displaying no interest and sellers refusing to stimulate 
sales at the expense of values, although it is believed that some- 
what more favorable terms could be obtained on: purchases of size. 
Shippers are not pressing sales, and fair current for shipment is 
steady at 73c. Receipts at Manila are full, for last week being 
22,000 bales, with estimates of 20,000 for this week and 19,000 
for next week. Receipts since the first of the year are 251,000 
bales, against 277,000 in 1913, while shipments to the United States 
of 104,000 bales contrast with 121,000 la#t year. Stocks at Manila 
are now 173,000 bales, as compared with 224,000 at this time a 
year ago. Very little is doing in sisal and quotations are naminally 
held at 5%c. Practically no trading has been done in istle and, in 
default of business, prices are unchanged. The local mills are 
apparently supplied for the present and are out of the market. 
Conditions are also very quiet at Calcutta. Local quotations aver- 
aged about the same as last weck. 





Canada’s total trade for the past 12 months has reached $1,145,- 
000,000 according to figures which the Hon. W. T. White has ready 
to announce to Parliament. The figures show an increase of $60,- 
000,000 over those of the preceding year. Imports for the year 
decreased $30,000,000, and exports increased $90,000,000 for the 
period. 
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DRY GOODS MARKETS STEADIER 


Broader Trading in Gray Goods and Wash 
Goods at Wholesale 


COTTON GOODS.—Cotton goods markets were steadier 
during the week and trading in gray goods and wash 
fabrics was broader and more active. There has been some 
recovery in the prices on print cloths and convertibles, but 
manufacturers are still complaining of the narrow margin 
for profit because of the high costs of cotton and labor. 
The disposition to limit purchases to well-defined needs 
continues in all quarters of the markets and while the 
products of many mills are being cared for in week-to-week 
sales, it is not easy to build up a satisfactory “sold to 
arrive” list in commission houses or wholesale agencies. 
The March trading in goods for the Far East reached a 
total of 20,000 bales and the aggregate exports of cottons 
from the port of New York still run ahead of a year ago. 
Wash goods sales opened earlier in the season than usual 
and were successful during the week. Wide sheetings, 
bleached cottons, pillow tubings, tickings, and some lines 
of denims are holding their values well and jobbers as a 
rule are not disposed to reduce prices to force sales, as 
the cost of replacement is against them. Prints are mov- 
ing moderately and fancy prints are selling better than a 
year ago, although there is less keenness shown in the 
trading on high novelties. Very fine sheer cottons are 
coming in stronger for a new season. Care is being exer- 
cised at mill centers in the accumulation of goods ahead 
of orders and there is considerable idle machinery reported 
which is not called incompatible with the adverse weather 
conditions that have held back distribution. 

WOOLENS AND WORSTEDS.—Advances in the prices of both 
staple and fancy men’s wear have become general for fall and some 
of the large mills have announced that their output into August is 
bespoken on plain serges. Tweeds and soft finished woolens are in 
better demand for immediate delivery. Mackinaws continue to be 
purchased steadily for spot and,future use. Tailors to the trade 
have been operating with more freedom in the past week, but 
several agents find their total orders behind those of a year ago. 
Fine worsteds for shoe tops are being used more freely, both im- 
ported and domestic. There has been a very steady trade in fancy 
cloakings for nearby and future use, tweeds and fancy woolens 
predominating in the demand. A number of ready-to-wear manu- 
facturers are sampling materials to be used in capes for another 
season, aS against the cloaks that have been popular. For the 
moment the fabric wanted is a little lighter than the cloaking 
weights popular last season, but the fashion change impending has 
not become so marked as yet as to indicate the probability of an 
active trade for woolen mills. In western markets there have been 
some free offerings of the cheaper grades of dress goods to meet 
foreign competition. Crepes and granites made by the large cor- 
porations are still having a good sale, and crepes for immediate 
and fall delivery still lead in the general demand for dress goods 
purposes. One or two mills have done a very large business on 
broadeloths for dress wear, but this does not appear to have been 
general. 

SILKS.—Silk piece goods and ribbons continue in very large 
use and mills are busy. ‘There is considerable uncertainty ex- 
pressed as to the fabric that will be wanted most generally for fall. 

YARNS.—Cotton yarns have eased off about %c. a pound on the 
low carded numbers. Worsted yarns have been in better demand 
from weavers. 











PAPER YARN PRODUCTS 


They are Now Appearing as a Regular Com- 
mercial Offering 








Paper yarn products are now appearing in the markets here in 
a commercial way, a mill in Massachusetts being prepared to furnish 
yarns for carpet purposes and for any other purposes where coarse 
yarns are wanted. One of the largest carpet manufacturers of 
Philadelphia has offered to take the full product of the mill and 
will use the yarns to take the place of jute yarns now uSed as a 
backing for rugs and carpetings. 

The mill bas also brought out a fabric that can be used for bag 
purposes in place of cotton osnaburgs. The made-up bags will last 
about twice as long as the average cotton products and are quite 
as sightly. Another form in which the product is being used in a 
moderate way as yet is in printed rugs, similar to the well-known 
grass and jute fibre rugs so largely used. 

The product is being made under leased patents. Mills abroad 
haye been manufacturing and selling the goods for two or three 
years very profitably, one large concern having orders ahead that 
will keep them busy five years. Although made of paper, the yarns 


are as strong as any wood fibre can be, and they are susceptible to 
dyeing and general treatment without lessening their strength in 
any degree. 





Dry Goods Notes 


Of the 275,000 pieces of print cloths sold at Fall River last 
week, 70,000 were for spot shipment. 

About 10,000 bales of standard drills Were sold for shipment to 
India last month, deliveries to run into June. China took about 
10,000 bales. 

Of the 5,372 bales of cotton goods exported last week from the 
port of New York, 1,388 went to the Philippines, 648 to Central 
America, and 808 to Aden. 

Trade with Cuba and Porto Rico has been poor of late, the 
Porto Rican markets having been injured by the decline in the 
prices for sugar. 

Jobbers’ wash goods sales attracted many buyers during the 
week and purchasers applied themselves very freely on fancy 
printed fabrics. 

There is a notable scarcity in the markets of good grades of 
pillow tubings. 

Ribbons for millinery purposes are being used in a very large 
way. 








The Boston Wool Market 


Boston.—The wool situation continues very strong and the mod- 
erate transactions and quiet tone to the market are due more to 
the firmness of holders than to the indifference of buyers. Manu- 
facturers are fairly supplied as a rule, but would, nevertheless, 
operate more freely but for the uncertainty of the outlook for 
goods and the fact that wool cannot be bought as cheaply as 
formerly. Indications are for continued firmness in raw material, 
as comparatively high prices are being paid for the new clip. Sea- 
board supplies are small, and foreign markets are very firm. 





LITTLE CHANGE IN HIDES OR LEATHER 





Easy Conditions Still the Feature in Raw Ma- 
terial, while Finished Product Continues Strong 


HIDES.—Independent tanners have given the market 
little attention of late and fair sized trading reported in 
native steers at full prices is understood to have been 
chiefly transacted with packer hide dealers or for tanning 
account. The bulk of this business was reported as ef- 
fected at 18c. for seasonable salting and 18%c. for earlier 
takeoff, but one “Big 3” packer sold a line of takeoff native 
steers, and while no price was reported on this trading, 
it was generally guessed that 1744c. to 17%c. was secured, 
the hides being sold from both Chicago and Kansas City. 
There is a demand for Texas steers and branded cows, but 
heavier weight branded hides, particularly butt brands and 
Colorados, are neglected and former quotations are entire- 
ly nominal. In general, the markets are slow and weak 
and packer hides are only sustained owing to the small 
supplies of all descriptions. Domestic country hides are 
quotably lower, late sales of buffs being made at 15\e. 
and stock running 90 per cent. buffs and 10 per cent. heavy 
cows at 15%c., with tanners now refusing to pay over 
15c., but these slight declines are only in keeping with in- 
ferior quality and length of hair co-incident with the 
season of the year. Foreign hides are generally weak. 
Common dry hides have been declining sharply, last sales 
of mountain Bogotas being made at 30%c. and Orinocos 
quoted on the same basis, while Puerto Cabellos sell around 
30c. and Central Americans at 29%c. Buyers’ bids on 
fresh arrivals of Bogotas are not over 30c. for mountains, 
but as yet no trading has been confirmed at-as low as this 
figure. Additional recessions are expected, however, as 
River Plate drys are lower and Buenos Ayres 10% to 
11% kilos, 70 per cent. winter and summer haired, and 
30 per cent. seconds are offered at 27c. No sales of Chinas 
are confirmed and asking prices range from 14%4d. up to 
15d. for 14 to 20 pound stock. Wet salted River Plate 
hides are weak, but some recent sales have not been at as 
low prices as heretofore. No sales are reported of Mexi- 
eans and Cubans and, while the tendency of prices on 
these is easy, declines on same have been proportionately 
less than on dry hides. Trade in all varieties of European 
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hides and skins is quiet. The first two days of the monthly 
Paris auction sales showed sharp declines, but results for 
the third day’s sale were considerably better, decreases 
being much less marked and denoting rather a mixed re- 
sult on the entire auction. Domestic calfskins are un- 
changed. Medium and heavy weight skins are in good 
demand, but light stock remains neglected and is slowly 
accumulating in all sections. There is no established mar- 
ket as yet on eastern deacons, as buyers are very cautious, 
owing to the disinterestedness generally displayed by tan- 
ners in lightweight raw skins. ° 


LEATHER.—tTrade generalHy in shoe leathers keeps slow, but 
sole is relatively more quiet at present than upper, and trade re- 
cently in sides, calfskins, etc., has shown improvement. However, 
while present business in bottom stock is generally slow there are 
indications that trade will improve before long as weather condi- 
tions are more seasonable, and shoe manufacturers will soon eom- 
mente cutting on fall runs. Prices on all kinds of sole leather are 
as firm as ever and upper, on the whole, is considered steady, al- 
though certain parties continue inclined to make concessions on 
slow selling lines. In union backs, prices are strong on a range of 
40c. to 42c., tannery run, according to hide, tannage, weight, etc., 
and everything considered, crop leather for some time past has been 
the most active end of the sole leather situation. Oak tannages 
are strongly held. Texas sides and bends appear an especially scarce 
article and it is reported that not only are large tanners not in a 
position to offer fresh lots but are unable to make deliveries on 
sales previously effected. On a transaction consummated in the 
local market five weeks ago of 2 cars of Texas sides, one car was 
to have been delivered right away and the other 20 days later, 
but the buyer has not received the first car as yet and can obtain 
little satisfaction as to when it will arrive. In offal, some further 
stiffening is reported in prices and it is claimed that scoured oak 
bellies lately sold in Philadelphia at as high as 29¢c., but this 
was only secured for small lots and carloads are top at 28%c. 
eveh in Philadelphia. Trade in upper leather has shown some 
improvement, as noted above, and while individual sales here and 
in the East are not large, there has been more buying of late than 
heretofore. Reports from Boston are to the effect that there is 
slightly more doing in calfskins and visiting buyers have been 
more numerous than for several weeks past. As a rule, tanners 
are inclined to hold steady on prices, as they cannot replace stocks 
in the raw material market to any advantage, but concessions are 
still made by certain parties and they have made cuts of 4c. to Ic. 
per pound on sides, kips and calf on such varieties as tend to 
accumulate. Patent sides are not in as brisk call as they were 
and there is no doubt but that cloth, etc., for uppers, particularly 
for use in producing women’s shoes, is working to the disadvantage 
of patent, etc., leather as well as other kinds of tpper. The ma- 
hogany shade of calf that was selling freely a while ago now 
moves slowly as footwear made from same has not met with the 
demand anticipated and some of the manufacturers who made up 
large lines of these goods are cutting prices to clean them out. 


BOOTS AND SHOES.—It is still between seasons with manu- 
facturers and the situation is naturally devoid of fresh features 
of interest, ruling generally quiet. Producers are principally en- 
gaged in completing orders on seasonable goods which stipulate 
prompt delivery, but are preparing their cutting rooms for the 
fall run which will soon be in full progress. Salesmen on the 
road have sent in some fair-sized orders for fall lines, but the 
majority of manufacturers’ representatives find buyers conserva- 
tive and prospects are that operators will continue to show the 
conservatism in their dealings which has marked their policy for 
some time past. The local jobbing trade continues quite satis- 
factory and many rush orders are being received, as usual just 
prior to Easter. Retailers report a good demand for women’s patent 
leather pumps and many cloth fabric shoes are selling. In men’s 
wear, dark tans are popular and gun metal calf goods are also 
fairly well taken, 





THE USE OF CLOTH FOR SHOE UPPERS 





Increasing Popularity of This Material Seriously 
Affecting Lightweight Skins 





The extensive introduction of cloth and other fabrics than 
leather in the upper of women’s and misses’ shoes of the better 
grades is exerting considerable influence in the leather market and 
the popularity of these cloth shoes is naturally making trade a 
great deal more quiet with upper leather tanners than it would 
be if it were not for the large output of these fabric shoes. A 
few years ago velvet footwear was much in vogue with women 
and during the period while this style prevailed the consumption 
of upper leather was greatly reduced. The velvet craze, however, 
after extending into the lower grades gradually ceased to exist 
as a style and women last year returned to all leather shoes. Now, 
however, broad-cloth and a similar material threaten to become 
as popular in shoes as velvet was formerly and, while as yet the 
cloth effects are largely confined to the higher grades, it is generally 
expected that they will go through the usual process of expanding 


largely in the medium and low priced lines until they finally go 
out of vogue entirely. 

In the meanwhile the tanners of upper leather are experiencing 
a materially curtailed demand for lightweight leather, such as is 
adaptable for women’s shoes, and the lighter substances of calf- 
skins and glazed kid have been especially affected. Tanners have 
some consolation in the fact that men are not partial to cloth 
footwear and the varietie? and weights of leather used in the 
manufacture of men’s shoes are selling very satisfactorily, con- 
sidering that at present it is between-seasons in the shoe industry. 
The calf leather tanners have experienced a very slow demand 
for their lightweight stock for a long time, as while last year 
women were not following any cloth styles they were particularly 
partial to patent leather, “white buck,” etc., which worked to the 
disadvantage of calf. This prolonged neglect of lightweight calf 
leather has had a marked effect on the raw material, causing light- 
weight raw calfskins, which for a number of years had sold espe- 
cially well, for about a year to be draggy, and while supplies of 
the raw skins are in a general way small such accumulations as 
exist are in lightweights. As an example of how dealers in raw 
skins are situated one large handler recently sent out circulars 
offering his stock on hand, consisting of 25,000 skins ranging in 
weight from 4 to 12 pounds, and 24,000 of these were in light- 
weights of under 7 pounds. American tanners are uSually the 
largest buyers of light raw calfskins in Russia and other parts 
of Europe, and their limited operations of late have depressed 
these foreign markets and caused stocks of light skins to ac- 
cumulate. 

The tanners of patent side leather for shoes have been less 
affected by the cloth styles than those specializing on other lines 
as many of the cloth shoes have vamps or foxings of patent leather 
in connection with cloth quarters or tops. Of late, however, the 
tendency has been to eliminate even the patent leather vamps and 
make the entire upper of cloth so that if this becomes general patent 
leather will be as much affected as other varieties. Shoe manu- 
facturers have been disposed to encourage the use of cloth as much 
as possible and have especially pushed their samples of these lines 
as they are able to secure as high a price for the cloth as for all- 
leather shoes and the cost of cloth is somewhat less, figuring the 
price together with the advantages in cutting, than of the higher 
qualities of leather. 

The tanners of sole leather are not affected in the least by 
changes in shoe styles. Cloths, velvets or any other upper ma- 
terials may come and go, but no satisfactory substitute for sole 
leather can be found for the bottoms of footwear. 





The Boston Leather Market 


Boston.—The footwear market is still very quiet, very little 


new business coming to manufacturers from any source. As a 
result there is general slowing up in the factories. Only a few 
are running to capacity and the majority are on part time. Some 


are closed temporarily. Demand for leather is, therefore, limited 
and new business is mostly confined to occasional transactions, 
only a few of which are of substantial size. The market, how- 
ever, holds firm, as tanners restrict production and hides hold 
strong. The outlook is for continued firmness and stronger con- 
ditions with improvement in demand. 





Los Angeles Crops Largest 





With a crop production valued at $14,720,900, Los Angelés 
County, California, leads all the other 2,950 counties in the United 
States in the value of crops in 1910, according to the final report 
on the census of agriculture for that year by the Census Bureau 
announced recently. Lancaster County, Pennsylvania, ranked sec- 
ond with a crop production valued at $13,059,600. 

The other counties in the order of the valuation (at the farm) 
of crops raised follow: 

McLean County, Illinois, $12,811,500; Whitman County, Wash- 
ington, $12,540,700; Livingston, Iroquois and La Salle counties, 
Illinois, $11,377,300, $10,607,800 and $10,222,200, respectively, and 
Aroostook County, Maine, $10,151,000. 

The total value of the crops produced in these eight counties was 
$95,491,000, or about 2 per cent. ot the total valuation of all crops 
raised in the United States, which was $5,487,161,000. The figures 
for the United States show that the total value of the crops aver- 
aged $16 per acre and $60 per capita. 





According to the Louisiana Planter a report from the Russian 
society of sugar manufacturers is authority for the statement that 
during the last campaign there were 238 factories in operation, 123 
being in the southwest section, 60 in the central portion, 13 in 
the eastern section and 40 in the section known at Russia-Poland. 
These factories worked up (estimated) amounted to 614,208,000 
pood of which it is expected 76,961,000 pood of sugar are to be 
manufactured. The sugar-beet tonnage was 2 per cent. less than 
it was last year and the sugar production up to November 1, .03 
per cent. less. The finance minister has his own figures at 96,.- 
900,000 pud. The Government has greater faith, one would judge, 
than the beet raisers and sugar makers. And this is Russia. An 
old country, too. 
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COMMODITIES MORE ACTIVE 


A General Downward Tendency, with Sharp 
Contraction in Some Important Articles 


—_—_—- -----——---- 


Quite a pronounced movement towards a lower level of 
values developed in the commodity markets this week, with 
the changes in prices more numerous than for some time 
past, 56 alterations appearing in the 310 quotations re- 
ceived by DUN’s REVIEW, of which only 20 were advances 
against 36 declines. Although receipts of butter were 
not especially large for this period, demand was quiet and 
under the efforts of holders to move their stocks prices 
declined to the lowest point this season, selling at fully 10c. 
lower than at the same time last year. Arrivals of eggs, 
on the other hand, were heavy, but the market held re- 
markably steady at about the level of a week ago and 3c. 
to 4c. above the figure ruling on the same date in 1913. 
Cheese showed no change, although fresh makes were in- 
clined to ease. The grain markets were weak, lower prices 
being established for wheat, corn and oats, while a down- 
ward revision was made in some grades of flour. Live hogs 
were slightly firmer and sheep very strong, but live beef 
and pork provisions showed some recession. The weak- 
ness formerly noted in hides was again evident, and some 
varieties could be obtained at concessions, while holders 
of leather continue unwilling to do business except at full 
prices. There has been very little change in the markets 
for iron and steel, but the tone is generally easy on most 
kinds of crude and finished products and some reduction 
could probably be obtained on desirable orders. Except 
for moderate declines in lead and tin the minor metals 
hold steady. Spot cotton was a few points lower than a 
week ago and rubber was easy, but more firmness was dis- 
played by coffee and sugar was unchanged. 








BUTTER.—Fairly liberal receipts and reports of sizable quan- 
tities en route to this market had a generally unsettling influence 
on sentiment, and though prices moved within a narrow range, 
there was a feeling that it would take but little to start another 
downward movement. Fresh creamery extras were in ample supply 
and were quoted at 24%c. to 25c., which is nearly 10c. below the 
price that was asked for this grade a year ago, with buyers very 
particular in their selections and only the best marks bringing the 
highest figure. Firsts and seconds were moved within a range of 
2le. to 24c., but there was no great interest displayed in these 
and there was a good deal of accumulation in some directions. 
Storage butter was weak and irregular, and little attention was 
given to any but the fanciest marks, for which buyers found it 
hard to obtain more than 22%c. Process, factory and packing stock 
was in very light demand and the tone easy. Receipts for the 
week were 43,657 cases, as against 47,774 last week, 42,692 the 
same week last year and 36,039 the corresponding week in 1912. 





CHEESE.—-Trading was generally quiet this week, and while 
quotations on both old and new were practically unchanged, the 
tone of the latter displayed a slightly easier tendency. The best 
quality old makes were maintained at about 19c., but there was 
no disposition to raise that price and sales made at that figure were 
in small volume. Fresh makes are coming in more freely and ad- 
vices received are to the effect that production is steadily increas- 
ing, so that expectations are that by the end of next week there 
should be a substantial expansion in the volume of arrivals. At 
present, however, while supplies are ample for requirements, they 
are not excessive, and the best offerings are steady at 17c. to 17%c. 
The tone of the undergrades is slightly weaker than formerly, and 
goods showing any particular defect are not in much demand. The 
condition of skims is practically unchanged, the best stock being 
in fair demand, but the poorer sorts weak and neglected. Receipts 
for the week were 7,651 boxes, as against 7,915 last week, 6,958 
the same week last year and 8,970 the corresponding week in 1912. 





NAVAL STORES.—While a confident feeling prevailed this week, 
and there was little change in prices, warmer and more settled 
weather is needed to stimulate consumption. Jurpentine.—Demand 
showed a slight increase, but prices were barely maintained at 
49c. to 49'%4c., as the weather has not been favorable for painting 
as yet, and there is very little anticipation, buying being still of a 
hand-to-mouth nature. Rosins.—Liberal receipts, the effect of 
which were not entirely offset by heavy shipments, were a some- 
what unsettling influence at Savannah, and while there was a fair 
routine movement in the local market, with quotations nominally 
steady on the basis of $4.15 for common-to-good strained, there 


was a tendency to make concessions. TJ'ar.—-Was in only moderate 
demand and quotations were unchanged at $? for kiln-burned and 
25e. less for retort. Pitch-—Pitch was nominally steady at $4, 
but trading was very light, and better prices could probably have 
been obtained on desirable business. Receipts and shipments o! 
turpentine and rosins, in barrels, at Savannah for last week and 
for the season to date, with comparative figures for last year, are 
given below: 


Last Week Season, Season, 

Week. 1913. 1913-14. 1912-13. 

Turpentine, receipts.......-- ; 788 912 201,618 216,296 
- shipments....... a 966 953 204,118 217,978 

¥" Geneiaectase>< eg ae ere 12,428 14,891 
ge re : 7,871 2,666 649,544 746,546 
e shipments........... ; 0, 7,722 627,049 715,473 

* See ehéccéead bhieas ae ee ee 113,701 103,280 
EGGs,.——-With arrivals somewhat in excess of the market's ca- 


pacity to absorb, there is some accumulation, and the tone through- — 
out the week was rather uncertain, although quotations displayed 
remarkably little alteration. Trading was in very fair volume, de 
sirable offerings being taken quite freely. A good many buyers, 
however, are inclined to operate close to requirements, and point 
to the fact that while receipts are far larger than those of a year 
ago, prices are from two to five cents higher than at that time. 
This, they think, warrants them in looking for further concessions, 
particularly as advices from country sections tell of well-maintained 
production and liberal amounts being on their way to this center. 
Nearby fancy fresh-gathered eggs are coming in quite freely, but 
the demand for these is sufficient to clean up practically all offer- 
ings and values are firmly held. Receipts for the week were 171,523 
cases, as against 161,007 last week, 78,010 the same week last 
year and 145,601 the corresponding week in 1912. 





SUGAR. There has been no increase in the withdrawals of re- 
fined sugar, distributors being apparently disposed to operate as 
closely to requirements as possible. This is probably due in greater 
part to the heavy receipts in Cuba, which have a depressing effect 
on raws and are expected by consumers to be reflected in a corre- 
sponding weakening in refined. There has, however, been no effort 
on the part of the refiners to stimulate business at the expense of 
further concessions, and except the American and Howells, who are 
asking 3.90, all interests are quoting 3.85. Stocks in Cuba are 
rapidly increasing, and there is naturally some pressure to move 
the accumulated holdings. The market is thus in buyers’ favor 
and it was reported that some sales had been etiected at less than 
2c., which is below the cost of production. Willett & Gray give 
the sugar figures at Atlantic ports and at six principal Cuban ports 
as follows: 


ATLANTIC PoRTS This week. Last week. 1913. 1912. 
Receipts.......-. ecsesous 72,740 59,734 74,593 61,251 
DENS 6c cececnseks $e 2,000 62, 40,000 50,000 
PROG sc werd vecvdverbe » 172,143 161,428 190,045 176,397 

CUBA. 
ESE OT Te Te 97,000 78,000 68 ,000 66,000 
TAROT UMs 2 6c o's He cccctcces 44,000 49, 55,000 62,000 
WG 4-4 0 2454 2nd cccebes 4>5§,000 429,000 336,000 242,000 
Centrals grinding..... . 17 174 173 72 
Entire island receipts... 138,000 118,000 98 ,000 91 000 





T'OBACCO.—tThere have been no developments of interest in the 
local market for leaf tobacco, trading being still very quiet as the 
cigar manufacturers are very well provided for and are not buying 
except in occasional small lots. Supplies of good quality in the 
hands of packers are light and prices of all varieties, both domestic 
and foreign, are firmly held. Philadelphia.—Domestic leaf tobacco 
has been selling a little more freely during the past week, at prices 
which are regarded as somewhat high, while numerous inquiries 
are being received for good grades of Pennsylvania, Connecticut and 
Ohio. Sumatra and Havana are selling for immediate requirements 
and prices are steady. The cigar manufacturers report that busi- 
ness is hardly up to the average for this time of year, but that 
indications for the future are encouraging. Lynchburg.—Sales on 
the warehouse floors for the week ending March 27th were small, 
amounting to only 266,000 pounds, a decrease of 343,500 pounds 
from the week before. Prices were firm, but the offerings were of 
inferior quality. It is figured that about 90 per cent. of the crop 
has been sold and that receipts for the balance of the season will 
be very light. 





COFFEE.—Al\though the option market displayed more or less 
irregularity there was a somewhat improved feeling in spot coffee, 
in spite of the fact that trade on the whole was rather quiet.. Local 
roasters appear to be well supplied for the present and are buying 
sparingly, but it is believed that out-of-town distributors are not 
so favorably situated and that it would require but a short period 
of steadiness on the part of options to develop quite an active de- 
mand from this source. Inquiries received and numerous small 
orders placed with stipulations for prompt delivery indicate that 
stocks in many quarters are much reduced, and a good many regard 
this as the miost favorable feature to the situation. Quotations 
were fairly steady, with the tendency upward, Rios moving within 
a range of 8%c. and 91-16c. for 7s, while Santos 4s sold at 11%c. 
to 12c. Mild grades were in fair demand for routine needs, with 
prices firm in sympathy with the better tone of Brazils. 
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New National Banks 
PACIFIC. 

WASHINGTON, Reardan.—The Reardan Na- 
tional Bank (10499). Capital $50,000. H. G. 
burns, president; E. A. Davidson, cashier. 
Conversion of The Reardan Exchange Bank. 





Applications Received 
WESTERN. 

ILLINOIS, Beason. — The First National 
Bank. Capital $25,000. Chas. Colburn, cor- 
respondent. 

ILLINOIS, 
tional Bank. 


Caledonia.—The 
Capital $25,000. 


Caledonia Na- 
J. C. Ralston, 


correspondent. 

INDIANA, Princeton.—The People’s Amer- 
ican National Bank. Capital $125,000. 
Thomas R. Paxton, correspondent. To suc- 


ceed The People’s National Bank and The 
American National Bank. 

Montana, Sidney.—The Yellowstone Valley 
National Bank. Capital $25,000. J. A. Bar- 
rett, correspondent. 

WISCONSIN, Oregon.—The First 
Capital $25,000. 
respondent. 


National 


Bank, H. E. G. Kemp, cor- 





Applications Approved 
EASTERN. 

New York, Marion.—-The First 
Bank. Capital $25,000. 
port, Pa., correspondent. 

New York, Tuckahoe.—The First National 


National 
R. S. Bush, Couders- 


Bank. Capital $25,000, A. 8S. Ohlesby, corre- 
spondent. 
WESTERN. 

MICHIGAN, Watervliet. — First National 
Bank. Capital $30,000. Parsons & Baldwin, 


correspondents, 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 
SouTH CAROLINA, Laurens.—Farmers’ Bank. 
Capital $50,000. M. J. Owings, president; 


J. C. Owings, vice-president; R. F. Jones, 
cashier. 

TEXAS, Waco.—Texas Guaranty Bank & 
Trust Co. Organizing. 

TEXAS, Wadsworth. — Wadsworth State 
Bank. Capital $10,000. Organizing. A. H. 


Wadsworth, president; John H. Ottis, vice- 
president ; W. D. Lower, cashier. 
WESTERN. 

ILLINOIS, Chicago.—-Madison Park State 


Bank. Capital $200,000. Incorporated. 

ILLINOIS, Chicago.—State Commercial & 
Savings Bank. Capital $200,000. Incor- 
porated. 


Missourr, Memphis.—People’s Bank. Cap- 
ital $25,000. S. A. Hammond, president; J. 


C Moore, vice-president; J. C. Woodsmall, 
cashier. 
MONTANA, Gilford.—Gilford State Bank. 


Capital $20,000. J. B. Simpson, president: 
Rufus B. Hale, vice-president; D. A. Crites, 
cashier; W. J. Carrolls, assistant cashier. 


Oun10, Seville.—Seville State Bank. Capital 


Changes in Officers 


EASTERN. 

PENNSYLVANIA, Forest City.—Farmers & 
Miners’ National Bank. J. W. Lee is cashier. 
WESTERN. 


Iowa, Newton.—Citizens’ State Bank. 
W. Sayre is president. 


R. 





Miscellaneous 
SOUTHERN. 


I'LortpA, Punta ,Gorda.—The Merchants’ 
Bank. Wili convert into The First National 
Bank. Capital $25,000. 

MISSISSIPPI, Aberdeen.—The Bank of Aber- 
deen. Will convert into The Aberdeen Na- 
tional Bank. Capital $50,000. 

MISSISSIPPI, Jackson.—The Jackson Bank. 
Will convert into The Jackson National Bank. 
Capital $100,000. 

OKLAHOMA, Ada.—The Merchants & Plant- 
ers’ State Bank. Will convert into The Mer- 
chants & Planters’ National Bank. Capital 
$50,000. 

OKLAHOMA, Hulbert. — The First State 
Bank. Will convert into The First National 
Bank. Capital $25,000. 

TPNNESSEE, Dickson.—The Dickson State 
Bank. Will convert into The Dickson Na- 
tional Bank. Capital $30,000. 


WESTERN. 

ILLINOIS, Chicago.—Northern Trust Co. 
Byron L. Smith, president, is dead. 

NEBRASKA, St. Paul.—First State Bank. 
George Lean, cashier, is dead. 

NortH Dakota, Medina.—The German- 
American State Bank. Will convert into 
First National Bank. Capital $25,000. 

Oun10, Cleveland.—State Banking & Trust 


Co. Capital reduced to $250,000. 

Soutn DaKkoTa, Midland.—The Bank of 
Midland. Will convert into The First Na- 
tional Bank. Capital $25,000. 

PACIFIC. 
OrEGON, North Powder. — Powder Valley 


State Bank. 
State Bank. 


Will re-organize as the Farmers’ 





The Reserve Bank Cities 





Dividing the continental United States, ex- 
clusive of Alaska, into twelve banking dis- 
tricts, the Reserve Bank Organization Com- 
mittee has named twelve cities where Fed- 
eral reserve banks shall be located under the 
new national banking system. 

The cities selected, with the amount of 
capital the Reserve Bank in cash will start 
with, are: 


Amount Capital 
Bank 


Boston 
Philadelphia 

Cleveland, Oh 
Richmond, Va 
Atlanta, Ga 
SD nits 0 CWE 6 0b ode COUS HUE 
St. Louis 
Minneapolis, Minn 
Kansas Cit 


eee epeweeeeeeeeeeeeenreeeeee 


eee eeeeeeeereneeeeeeeee 





There will be at least 7,548 banks in the 
system, with total capital and surplus of $1,- 
$31,648,369. Their 6 per cent. subscriptions 
will amount to $109,898,902 capital for the 
new reserve banks. 


ARRANGEMENT OF DISTRICTS. 


Boston (District No. 1) will represent the 
New England States: Maine, New Hampshire, 
Vermont, Massachusetts, Rhode Island and 
Connecticut. There are 446 national banks 
in this district. 

New York (District No. 2) will represent 
only the State of New York, with 478 na- 
tional banks, 








$25,000, Incorporated, 


Philadelphia (District No. 3) will include 
all of New Jersey and Delaware and the 
eastern part of Pennsylvania, with 800 na- 
tional banks. 

Cleveland (District No. 4) will represent 
all of Ohio, parts of western Pennsylvania, 
West Virginia and the eastern part of Ken- 
tucky, with 724 national banks. 

Richmond, Va. (District No. 5) will include 
the District of Columbia and the States of 
Maryland, Virginia, North and South Caro- 
lina and all of West Virginia except the coun- 
ties of Marshall, Ohio, Brooke and Hancock, 
with 475 national banks. 

Atlanta, Ga. (District No. 6) will repre- 
sent Alabama, Georgia, Florida, southern Mis- 
sissippi, part of southern Tennessee and 
southwestern Louisiana, with 373 national 
banks, 

Chicago (District No. 7) will represent the 
State of Iowa, southern Wisconsin, the south- 
ern peninsula of Michigan, northern Illinois 
and northern Indiana, with 984 banks. 

St. Louis (District No. 8) includes Arkan- 
sas, eastern Missouri, southern Illinois, south- 
ern Indiana, Kentucky, western Tennessee 
and northern Mississippi, with 434 national 
banks. 

Minneapolis (District No. 9) includes the 
States of Montana, North Dakota, Southt Da- 
kota, Minnesota, northern Wisconsin, north- 
ern Michigan, with 687 national banks. 

Kansas City (District No. 10) includes 
Kansas, Nebraska, Colorado, Wyoming, west- 
ern Missouri, northern Oklahoma, northern 
New Mexico, with Kansas City, Mo., with 
835 national banks. 

Dallas, Texas (District No. 11), includes 
Texas, southern New Mexico, southern Okla- 
homa, western Louisiana and northern Ari- 
zona, with 726 national banks. 

San Francisco (District No. 12) includes 
California, Washington, Oregon, Idaho, Ne- 
vada and Utah, and southern Arizona, with 
514 national banks. 





Organization of National Banks 





Since the approval of the Federal Reserve 
Act on December 23, 1913, there have been 
received 184 requests from State or private 
banks for blank applications either for con- 
version to the national system or for the 


purpose of the organization of national banks 
t» succeed such banks, as well as 147 requests 
from individuals who are not connected with 
State or private banks, but desire to organize 
national banks. Application blanks were fur- 
nished to those requesting, and during Mach 
20 formal applications for conversion of State 
banks or reorganization of State or private 
banks were filed as well as 22 formal ap- 
plications to organize national banks by in- 
dividuals not connected with existing State 
or private banks. 

During the same month applications 
were approved, 15 of these being for con- 
version of State banks or reorganization of 
State or private banks. There are now 204 
applications pending, 60 of which have been 
approved but the organizations have not been 
completed. There are 144 cases where the 
applications are still awaiting the approval of 
the examiner. 

During the month of March 10 banks, with 
total capital of $380,000, were authorized to 
begin business, of which number 7, with cap- 
ital of $180,000, had individual capital of 
less than $50,000, and 3, with capital of 
$200,000, had individual capital of $50,000 
or over. ® 

On March 31, 1914, the total number of 
national banks organized was 10,501, of 
which 3,001 had discontinued business, leav- 
ing in existence 7,500 banks with authorized 
capital of $1,069,969,675, and circulation out- 
standing, secured by bonds, $735,445,281. The 
total arhount of national bank circulation out- 
standing was $752,050,299, of which $16,605,- 
018 was covered by lawful money of a like 
amount deposited with the Treasurer of the 
United States on account of liquidating and 
insolvent national banks and associations 
which had reduced their circulation. 
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Increased Municipal Bond Sales 


Municipal bond issues throughout the 
United States during the month of March, 
including State and county flotations, reached 
a total of $37,303,800, against $33,952,600 
the preceding month and $24,457,300 in 
March of last year. This brings the total since 
January 1 up to $158,532,100, as compared 
with $62,823,840 for the first quarter of 1915. 

Among the more important bond issues 
of counties and municipalities last month 
were the following: Detroit, $4,411,000; Los 
Angeles, $2,240,000 ; Ridiihond. Va., $1,500,- 
000; Kings County, Washington, $1,450,000; 


Seattle, $1,148,000; Cleveland, $1,050,000; 
Newark, $1,000,000; Louisville, $1,000,00; 
Rochester, $1,000,000. 

The following table, compiled by the 
Chronicle, shows the output of permanent 
municipal bond issues for the month of 


March and the first three months in previous 


years: Month of For the 
March. 3 months. 

0) $20,410,191 $74,223,282 
ck 5 Sacked 22’ 800,196 123,463,619 
i a ee eee oo 69,093,390 104,017,321 
Lacs 5 one 2 680,22 79,940,446 

ee ok atte tan 18,912,083 90,769,225 

SOE ¢ oe e ad ek 10,620,197 58,3: 26,0638 
is « claathais 2%. 20,332,012 57 ‘030, 249 
OO eS 17,980,922 35,727,806 
ES ahia's' a's'aete 14,723,524 46, 518,646 
IR ins’ Alaa aig 9,084,046 30,276,768 
Ws «8S eee ees 7,989,232 31,519,336 
gee © 94 | 10. 432,241 23,894,354 
We wes ew ew eae 8 ‘980. 735 34,492,466 





Dividend Declarations 


The following list shows this week’s divi- 
dend declarations, with the amount of each 
individual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- Pay- Books 

Company dend. riod. able. Close. 
Georgia R. R. a 

es - cadeewese ct Q April 15 April 1 
Gt. Sorttilicn Ay a Q May 1 *April 8 
Northern Pacific..1% Q May 1 *April 9 
Western Ohio Ry., 

Be BE intdicceces 1% Q April 10 *Mar. 23 
Western Ohio Ry., 

BEE WE. .é detee oe 1 Q April 10 *Mar. 23 

STREET RAILWAYS. 

Manchester Trac., 

Eet,. & PPiccces 2 Q April 15 *April 1 
Ottumwa Ry. 

It. DES! Keseee 1% Q April 15 *Mar. $1 


INDUSTRIAL AND MISCELLANEOUS. 
Asso. Merchants, 


Ist pf. ..1% Q& % Ex. April 15 *April 7 
Asso. Merchants, 
2d pf....1% Q & % Ex. April 15 *April 7 
Claflin H. B., com.1% Q April 15 *April 7 
Corn Prod., pf....1% Q April 15 *April 6 
Inter. Paper, pf..1% Q April 15 April 1 
Lehigh Val. Coal 
BAIOS ‘a webtidic 35 2% Q April 18 *April 9 
+ wanencootae, 
Pee eS Pre a" + Q April 15 *April 4 
North, States Pr., 
Sav eenbe ee os % Q April 15 *Mar. $1 
Phila. - Camden 
Paes: «oi caw ves Q April 10 *Mar. 27 
South. New Eng 
Telephone ..... 1% Q April 15 *Mar. 31 
Ton-Belmont Dey.10 cx. May 1 April 15 
fn: Paper 
PS RSeSE SS: 1% Q April 15 Mar. 31 
united Dry Goods, 
» ath eleven t Q May 1 *April 24 
United Mot. oS ty 
Theatres, Ltd..1% Q April 5 *Mar. 31 
West. States Gas 
& Blec., pf..... 1% Q April 15 *Mar. 31 


* Holder of record; books do not close. 





Late Dividends Declared 


Announcement of the following dividend 
declarations were received on Thursday: 


Eureka Pipe Line, al 52: payable May 1; 
books close *A 

Greene - Coates 
April 


se Ry. $1.50 ; ae payable 
; books close March '8 


Asso Gas & Elec, pf, 1a > 





4 
Stand Silver Lead Mim, 2%; 
April 10; books close ¢March 
Milwaukee Elec Ry & L 
able April 30; 


15: books close $3.°8 





{; pa . 
ar Phyabl 


gt, pf, 144; Q: pay- 
books; ¢lose *April 29?" 
oF payable 


April 


Dallas Elec 1st, pf, ; S$; payable Apry) 13: 


brik 3 
$2. 50 ; 
ra 7) 


books close 
Dailas Elec, 2d 
18; books close 
US Rubber, com, 
books close “april 
books close *April - 
U 8S Rubber, 2d pf, 1%; 8&8 
books close *April 15. 





S; payable 


; payable Apt.) 30 


April 


> Q; payable APpl4] 30: 
1). 
U S Rubber, ist pf, 2; Q; payable Apr 


30 ; 


oo 


Railroad Earnings 


_ ed 


Gross returns are issyed as follows.. 


PENNSYLVANIA LINES.—For_ the 
February : 
Lines East— 1914. 
Total operatg rev..$16,514,982 
Ry operatg income. 582,636 


Lines West— 

Total operatg rev. 
Ry operatg income. 
Lines East and West—- 
Total operatg rev. 


795,226 
.% 262,631 


$24,310,208 


Ry operatg income. 845,267 
jan. 1 to 
Lines East— Feb. 28. 
Total operatg rev. . $39,170,191 
Ry operatg income. 4%220,738 
Lines West— 
Total operatg rev.. $13,729,468 
Ry operatg income. 1588, 963 
Lines East and West— 
Total operatg rev..$54899,659 
Ry operatg income. 3809,701 
1914. 
MINERAL RANGE— =e 
February gross.... 47,476 
Maer dd 4. o 2 64 « dak e+ 
BKight months’ gross ~O01,4% 
sgl pamela es 2'710 


CHICAGO, MILWAUKED & fT. oo 
February gross.... $6144,42 
Net after taxes... O74" 536 


Right months’ gross 65404,196 


Net after taxes. 17,954,932 
CANADIAN PACIFIC— 

s , 094,172 

So Tpppepemmnte 

, ign months’ gross ahi98 550 

DE wdedas ale veh 2,187 


PHILADELPHIA & READI 


February gross.... ADI 355, 109 
Net earnings...... 847,066 


From July to date— 


Receipts ......... %,713,873 
Net earnings...... 1,783,401 
DELAWARE, LACKAWANNA & 


soy 2250 
26, ie 


February gross.... 
Net after taxes.... 
Kight months’ gross 
Net after taxes.... 


MISSOURI, KANSAS & TEXAS 
February gross.... $2, 32100 ) 
Net after taxes. 3670 i 
Hight months’ gross 22, 4193°7 
Net after taxes.... 5, "202 3 


CINCINNATI, 


February gross.... 900,118 
Net after taxes.... 37,116 
Eight months’ gross 7, 264. 182 
Net after taxes.... 1,968,376 
ALABAMA GREAT SOUTHERN— 
February gross.... $414,235 
Net after taxes.... 60,344 
Kight months’ gross 3,691,370 
Net after taxes.... 792,336 
DULUTH & IRON RANGE— 
February gross.... $117,971 
Deficit after taxes. ,254 
Eight months’ gross 4,971,771 
Net after taxes.... 2,236,944 


SOUTHERN RAILWAY— 
February gross. $5,217,031 
Net after taxes.... S 8’ 289 
Eight months’ gross = 217, 026 


Net after taxes.... 12,06 7, 074 
WHEELING & LAKE ERIE— 
February gross.... $501,672 
i or cataa ae 140,973 
Kight months’ gross 5,511,197 
Pads oak « ¢ « wake 1,725,395 


DULUTH, SOUTH SHORE & ATLANTIC— 


Fr rye gross.... $237,738 


o Feb Oot ele an 39,711 
Bigné months’ gross 2,320,165 
ciikvae aerator 481,071 


GEORGIA SOUTHERN & FLORIDA— 


February gross.... 203,777 
Net after taxes.... 18,021 
Fight months’ gross 1, 779, 244 
Net after taxes.... 247,708 


ST. LOUIS, ROCKY MOUNTAIN & PACIFIC 


February gross.... 6,213 
Net after taxes.... 60,249 


mCnth of 
Decrease. 
$°'2,219,938 
1,850,589 


Decrease. 
» 3,658,220 
2,939,853 


“he 


tt 


:2,909,110 
+ 007,533 


$ 6,567,331 
3,947,386 


1913. 
% $66,7 738 
1,097 


569,018 
111,600 


“SH 564,392 
57,483 

64, 3! 50,302 
20, 082.649 
$9,747,686 
2,520,069 
92,953,483 


» $1,313,595 


$4,040,873 
1,498,189 


34,921,296 
14,110,351 


"$2,896, 011 
975 


5.92 
7.485, 17 
10 263 290 


$2,509,160 


476,309 
22,790,995 
6,676,856 


NPW ORLEANS & .PXAS PACIFIC— 


$948,749 
333,379 
,061,049 
2,250,692 


$420,799 


96,905 |. 


3,489, (949 
926,362 


$108,087 
62,101 
4,755,095 
2,362,470 


$5,286,575 

1,171,201 
46. 084,433 
12,606,749 


$528,281 


1,803,437 


458, 959 


$225, 233 


"272,608 


$200,606 
60,491 


ROCK ISLAND LINES— 1914. 1913. 
February gross.... $4,718,488 $5,196,445 
Net after taxes. 483. 111 717,437 


48,816,116 


Eight months’ gross 46, st 657 
9,7 10,949,965 


Net after taxes. 7,912 





Monthly Tin Statistics 


The tin statistics given out April 1 showed 
a decrease of 319 tons in the total visible 
supply compared with March 1 and 5,857 tons 
above the supply of a year ago. Shipments 
from the Straits were cabled as 4,125 tons, of 
which 2,350 tons were for Great Britain, 
1,040 tons for the Continent and 735 tons 
for the United States. London deliveries were 
given as 1,401 tons, a decrease of 208 tons 
compared with last month, while the United 
States deliveries increased 1,150 tons. The 
total stocks in Europe and the United States 
were 10,189 tons and the total afloats 6,800 
tons. The complete statistics are given be- 
low : 
MONTHLY STATISTICS. 
(In tons of 2,240 Ibs.) 











Shipments——— 

March, Feb., March,» 
Straits to— 1914. 1914. 1915. 
Great Britain.......... 2,350 4,263 2,490 
CEEGNOD 6's Fa es oO era 1,040 665 685 
United States.......... 735 1,597 1,550 
Total from Straits... 4,125 6,525 4,725 


Australia to— 





Great Britain.......... 150 175 175 

United States.......... Nil Nil Nil 
Total from Australia. . 150 175 175 
Consumption— 

London deliveries...... 1/408 1,609 1,879 

Holland deliveries. . . 1,509 1,258 935 

U. 8S. excl. Pac. ports. 4.450 8,300 5,900 
Wetet AAS bid Siawncsak 7,360 6,167 8,714 
Stocks— 

London, Straits & Aust. 3,604 3,473 1,138 

London, other kinds.... 2483 1,868 “eo 

SEs sli ose oe Bike wt a 2,105 1,172 1,875 

U. S. excl. Pac. ports... 1,997 1,554 1,767 
Stocks March 31..... 10,189 8,067 4,780 
Afloat— 

SS a a eee 2,640 4,696 3,034 

MN RES 8 eee 183 183 183 

U. 8S. excl. Pac. ports... 3,977 4,862 3,185 





_ 


Afloat March 31 


ste osre 800 421 6,35 

Men 31, et, 28, Mar. 31, 
1914. 1914. 1913. 

.16,989 17,308 11,132 


CLASSIFICATION OF TIN IMPORTS SINCE JAN. 1. 


Total visible supply.. 








‘ 191é 

EE "Se o4aW ¢ 6000 ew aes 9,250 1,890 
NT EE ee ae Pe 25 60 
Banka and Billiton...... 73 170 
SENT ia ik Nick atate dene take 815 1,080 
DE iio 2 Gh aha 6 ibe anlenivee 655 610 
CE T sive 04a winds aes dais 330 267 
eet CORc a canneevawe 11,148 13,577 

FOREIGN. 





PULP, JAM AND CONSERVENFABRIEK, Limited 
At PRINCENHAGE NEAR BREDA (Holland) 


Fruit Pulps, Tinned Fruits, Fruit Jams, Fruit 

Juices, Dried Vegetables, Tinned Vegetables, Dried 

Potatoes, Julienne, Salted Vegetables, Fresh Eating 
and Seed Potatoes, Etc. 


ALBERTINY & COMPANY 
NICE, FRANCE Established in 1855 


MACARONI 


We invite correspondence from large importers 
of Soup Pastes, Groceries and Delicatessen, De- 
partment Stores and Representatives wishing to 
buy direct from the manufacturers. 


Ask for Catalogues, Prices, etc. 


G. MOREAU & CO. 


(Société Anonyme) 








¢|Royal Manufactory of Oil Cloths 


Offices and Stores: 27-29, rue Léopold 
Factories: 591, Chaussée de Mons 
BRUSSELS 


Buying Agents Wanted in All Countries 


AGENCIES WANTED FOR AUSTRALIA 


CRESPIN & WALTON 
33 William Street MELBOURNE 


Correspondence Specially Invited from 











Manufacturing Grocers and Chemists 
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SPEOIAL NOTIOES 


PEDCERIAD 
ILVERED 
\/JTEEL PEDS 


NON-CORROSIVE 
Mew Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 

















FINANCIAL. 


MARIMON, BOSCH & CO, 
Successors of 
C. BRAVUET & CO, 
Bankers, Commission Merchants, 
—— Exporters 


SANTIAGO DE CU 
GUANTANAMO, 





CUBA 


MANZANILLO, 








eae ne 
————_— 


FOREIGN. 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack- Tabulator does the work of 4 Tabulators 
of old style at the cost of a single one 
Prospectus free on application 
_Wanderer-Works, Ltd. 


Schonau, chemating ‘Saneny 


3, 
‘La Fourmi 
ENGINE 
For Use LIGHTING GAS, GAS 











1% to 2 
H. P. 
OLINE, 


Oo 


With KEROSENE OR PRODUCER 
Foreign Agents Wanted 
VAN EECcKe & Go. ; 
COURTRAI, - (Belgium) 





Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Cigar and other Lighters in all kinds 
Electric Lamps 
and Hand | ™ 
also extra bulbs for 


Tinder Boxes. 
and sizes. Advertising Novelties; 
for the pocket and the house; Bicycle 
Lamps, etc. Dry Batteries; 
lamps. Catalogue free to dealers only. 





Cable Address Letter Address 
“ Wolkaco,” Sydney Box 1577G. P.O., Sydney 


Aa. WOLK & CO-., I-td. 


Exporters of Wool, Hides, Tallow, Sheep Skins, 
Calfskins, R 


abbit Skins, Furskins, Hair, 
Horns, Hoofs, &c. 


88 Harbour Street, Sydney, N. S. W.., separa 


Reference: Commercial Banking Com of Syd. 
ney, Limited, Ha — sien and on. 
respondence invited in E h, German and French. 
Codes Used: ABC, btn cannon Western Union 
and Private. 


Usines Métallurgiques du Hainaut, Ine. 


COVUILLET, Belgium 


Mining, Blast-Fuarnaces, Coke Ovens, Thomas 


and Martin Siemens Steel Works 


Rolling Mille: Flat—round—square—angle—T and 
iron ; girders, vignole and neck rails, metallic 


Hes; plain and grooved sheet-iron, large flats. 
Iron and Steel Castings. 
IRON WORKS—BOILER WORKS 
Locomotives of ~ Power for Standard Gauge Rail 
roads, Light Rat eee and i Purposes. 


tationary Engine 
Railway Track Crossings om Switches. 
Cements: Slag-cement ; Slag-brick ; Artificial stone. 


Cable Address: HAINAUT COUILLET 





GAS | 


r- 








INSURANOE. 





FRANK G. BEEBE 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 


57 and 59 William Street 


Established 186% New York 


SAMUEL J. GRAHAM 





a] ez i- r 
8 VIEW [April 4, 1914 
SPEOIAL tye TIOES. FOREIGN. 
al . aye. for the 

lec! Leaf Inserters vpnetbettomee| SAVOY HOTEL 

Made of Silver) De ing Raman 
A i ‘2 insert loose leaves yh nT 20 
a NEC #/5 SUTY when ledgers are| BUENOS AIRES ARGENTINE REPUBLIC 
cc eir number of posts. | 250 Bedrooms, with Private Baths, heating and tele- 
Ss, rer with your order :| Phone, Winter Garden, Grill Room; American Bar 
th | RS will be made to EDUARDO ABELLO, Director 
m ~S quoted on request. Telegrams—  SAVOYOTEL, B. Aires’’ 
Li § P. O. Box 102 


inne tpolis, Minn., U.S.A. 





\'ANIFOLD PAPER, 
easily distinguished 
very thin for heavy 
.) give quick-handling 
specially adapted for 
olds a copy as well as 


ew VUNGe: » dger—Bound Book 
*3 i ? Book Lock—Privacy 


a ™ 
: . . § " 


louble security. 





MO 


Company 
ationery 


‘© .ad Loose Leaf 
“ \e inets and Supplies 
ad Lithographing 


rei i 


iy ' Sales Depts. 
, & BOt Org. Philadelphia 
. Paper Mills: 


Lambertville, N, J 
street, Philadelphia, 


~ 





“yok A. Joss Linn D. Hay 


1, soss & Hay 


-S SELLORS AT LAW 


eo ral Life Building 
>. 18, IND. 


iVELOPES _ 


: of every size and des- 
- vering 3 acres of floor 
ns daily, are equipped 
* prompt and efficient 





wor 


SNVELOPE Co. 
“ORK Additienal Balesroom 
' 136 William 8t 





- LINE 
~verpool, London, Paris 
»th and London 
“« to Fiume via Gibraltar, 
~-aples 
ily papers, and for 
®° apply to 
~AMSHIP CO., Ltd. 
New York 


| Addressing 





maul, 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your matling 

list numbers one hundred names er one million. 

Rapid Addressing Machine Co. 


610 Federa! Street 374 Broadway 
CHICAGO, ILL. NEW YORK, WN. Y. 








J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: ~~ Reitmayer,'’ Brussels 


Iron and Steel Exporters 
Engineers and Contractors 
Apply for Our Section Book 


EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 

Rose Bushes, Fruit Trees and Shrubs 
Ask for Export Catalogue “‘C”’ 








 F 





ANTWERP 
Standaert & Co., BELGIUM 
39 Ruedu Musee Cable Address ‘* Treadnats’”’ 
IMPORT EXPORT 
Agents and Merchants 


COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Ete. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 
CORRESPONDENCE SOLICITED 


: 
—~) 





Established 1885 


JOSZ’ F exible Enameled Metal Tile 
Emdeca FOR WALLS AND CEILINGS 


BEST SUBSTITUTE FOR TILES, etc. 
Re-selling Sote Agents Wanted 


Apply for Particulars, Free Catalogue and Samples, 
to the scle manufacturers 


Revétements Josz, Soc. An. 
BRUSSELS, BELGIUM 


ATELIERS MOES FRERES 


Waremme, Belgium 
Moe’s Semi-Diesel Motors 
Burning Crude Oil and Coal Tar Oil 
Stationary Types Marine Types 


Write for our booklet Ne. 2 which explains everything 
the buyer ought to know before buying an engine 


The BOREAL Cream Separator 


The Most Perfect and Modern Cream 
Separator in the World 


Apply for Most Fevorable Agency Terms to 
OSSIAN BAECKMAN 
BRUSSELS Sole Export Agent BELGIUM 


J. EARLE HERMANN, Ltd 


1 & 2 Imperia! Buildings 16 O’Connell Street 
SYDNEY, N.S. W. 
Steamship Buildings, Currie Street 
ADELAIDE, South Australia 
Company Managers and Indent Merchants 


Are prepared to represent European and 
American Manufacturers 
We have an efficient Agency Staff and large 
centrally situated sample rooms 


PHILIPPE BERGER 
Beoite Pestale No. 20 
CHARLEROI, BELGIUM 
Iron, Steel, Cast Iron, Copper, Ores, etc. 
Modern Machinery, New Inventions, etc 


Desires to establish relations with manufacturers, 
exporters and importers. First class references 


AGENCIES WANTED 
GORDON LESSLIE & CO. 
Merchants and Indentors 
Head Office : 

SYDNEY, N. S. W., Australia 
Box 268, G. P. O. 


Correspondence invited in English, French 
and German 


FRED’K SAGE & CO. Ltd. 


Designers and Manufacturers of 


Bank, Office and Store Fittings of Every Description 
58-62 Gray’s Inn Road, London 
Iilustrated Catalogue Mailed Free to any Country 
My ca a at 


. Boulevard des Italiens 
J jOHA NESBURG. . O. Box 6696 
AIRES, Cordoba 873 
VALPARAISO, Galeria Comercial, 28 





























